7 


When an industrial concern is seeking 
a new plant site for production or dis- 
tributing purposes, it’s natural for the 
Sales Manager to ask, ‘How about 
available consumer markets and dis- 
tribution facilities?’ 


In the eleven states served by Union 
Pacific . . . from the west coast east 
to the Missouri River .. . there is a 
constantly growing consumer market 
close at hand. 


YOU Mr. Sales Manager 


The matter of rail transportation pre- 
sents no problem. There are many 
available plant sites on or near Union 
Pacific trackage. 


For new markets, excellent transpor- 
tation, available raw materials, low- 
cost utilities, high-grade labor, the 
“Union Pacific West’’ merits serious 
consideration. 


To obtain complete, confidential 


information on evailable plant sites, 
write Industrial Department, 
Union Pacific Railroad, Omaha 2, Nebr. 


UNION PACIFIC 
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The device shown is the 


IBM Electronic Counter, 
basic unit of IBM 
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"This book™ 
answers your questions about 
BUSINESS PURCHASE 

INSURANCE” 


\ 


Here AT LAST. in one handy volume of only 70 
pages, 1s finger-tip reterence to ali phase s ot that 


mcreasing|y popular form of business procec 


} 
busimess purchase A giance at the tal 
contents at the mnghe will show you how thoroughly the held ts cov- r _ 
ered. Deliberately written in a clear. concise style, the book is readily 


understandable to the lavman. At the same time, it should Pp 


ABBREVIATED TABLE OF CONTENTS 


ove in- 
valuable to counsel who are called upon to dratt business purchase [he Partnership as Beneficiary 
ayreements, Or tO deal with che tax piases of life insurance Corporation as Beneficiary 


The author iw Vice President and General Counsel! of the Natto 


nal The Wite as Beneficiary 
Lite Insurance Company and a widely recognized authority on his The Other Partner or Stockholder as 
Beneficiary 
chosen TOPpric Insistent demand tor this work soon exhausted the tirst 
The Trustee as Beneficiary 

printing [his is the second edition, brought up to dare with recent 

lerab} carter Who Shall Own and Control the Policy 
rulinyvs and Cases in port, as well as Considerable matfer not inciuded 


Valuation of Business Interest 
in the orminal 


*Available with our Compliments to Valuation Agreements between 
LEGAL COUNSEL, TRUST OFFICERS and other responsible a a rs 
EXECUTIVES of CORPORATIONS, PARTNERSHIPS, etc Provision in Will 


Write om your company letterbead to 


National Life Company, 139 State Street, Montpelier 


Optonal Settlements 
ermons 


Restricuons on Sale, Assignment 
& Borrowing 


NATIONAL LIFE naan 


Post-Mortal Profits 
/nsurance Company 


Liquidation Agreements tor Personal 
HOME OFFICER MONTPELIER 


VERMONT. 


Service Partnerships 


| ar Problems Involved in Husiness 


Insurance Agreements 


4 Suggested Forms ot Purchase Agreement 
or VERMO Orher sted forms 
POUNDED 1889 -A MUTUAL COMPANY OWNED BY TTS POLICYHOLDERS | 
COPYRIGHT 1248 BY NATIONAL LIFE INSURANCE 
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MEAT FOR WILD MEN 


J, N this fine painting of a buffalo hunt 
Charles M. Russell caught the action at the 
moment when the herd begins to mill, or run 
in a circle, as the Indians move in for the kill. 


It was the American Indian who first 
greeted Columbus, De Soto, Raleigh, and 
other early explorers who, in search of new 
lands and riches for their Kings and Queens, 
made voyages of discovery, and sometimes 
plunder, to the West. With colonization over 
a long span of years, with alternate periods 
of peace and war, the Indians were pushed 
ever westward. Crowded, exploited, and 
exposed to the vices of white men, these 
new problems confused and irritated them—a 
people whose greatest labor had been to plant 
and hunt that they might live. The Indian 
did not kill for the doubtful pleasure of see- 
ing his quarry die—he killed for food and 
Bior clothing. Simple raw necessities of life 
which were often all too real during the long, 


bleak Winter months. 


The problem of food increased with the 
shrinkage of the Indians’ hunting ground 
until finally the terrible and bloody Indian 
wars were fought up and down and across 
the Western plains for almost 25 years until 


peace was restored in 1876. 


Never again will the earth tremble with 
ithe thunder of a great herd of buffalo racing 
before the quick, sure arrows of the Indian. 
As slick polished planes streak through the 
skyways over the Western plains the thunder 
of their passing is muted in the reverie of 


the past. 


Crarence Switzer 


THE PRINT, “MEAT POR WILD MEN,” REPRODUCED THROUGH THE 
OF MR. C. SMETH, OF THE BOARD, AMERICAN AIRLINGS, 
AND 16 ONE IM A SERIES OF SURTECTS CURRENTLY APPEARING OW 
covers oF THE PRINTS HAVE SHOWN AND WILL Core 
TINUE TO SOW SOME OF THE EARLY EVENTS, CIRCUMSTANCES, OR 
OF LIFE DURING THE NINETEENTH CENTURY WHICH RICHLY 
TRIECTED TO OUR FRESEMNT IMPORTANCE AS A PEOPLE AND A NATION. 


JANUARY 1950 
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What Is America’s Short-Term Business Outlook ° 11 
H. Lament University Proteisos 
Univer: 


{ study of crxpected erpondiinres for indi canmpment, indust 


Promises and Problems of Social Security: Il. In Company 


Pension Plans 
Marion Forsom. Aodak Company 


The Related Movements of Prices and Failures: Ll Men, 


Money, and Circumstance 16 
How Retailers Can Attract and Hold Customers 19 
i } i sabe 
The Trend of Business 21 
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Lil Hog coce 4 40) 
routine 


chotex tile 


thre 


thie 


ral quiet and comfort to hundreds of thousands of office 


ming ceninys to meet every re 


daily cost of unchecked office Note That Ss 


Im the 


reasons by heart: ‘Can't stand the noise 


fa) quiet den ot din 


Qal 


Quit Juesday 


Office Manager! 


‘The better they were, the faster they quit, and Helen was one ina 
million! She was the third good secretary I lost, and I knew their 
Cant concentrate. Cant tin- 
ish a normal day's work.’ I kept thinking of heavy overtime hours, 


frazzled nerves. and costly mistakes. That's when I called in a specialist 


‘I solved the 
problem...for good 


large St and xperienced Sound Con 


country. Acousti-Celorex products have 


GUARANTEED 


uitement speci- 


materials, his Sound Conditioning techniques, 


TRADE 


GUARANTEED 


Din's REVIEW JANUARY 


FOR OFFICES + FACTORIES ~ BANKS + SCHOOLS + CHURCHES + STORES - HOTELS - 


tile, for xample, can immeciarely in- Acoust -( elotex products are hacked by years of scientific 
emcee ney up to 10 and cut employee turn- research, a nationwide Organization and quality proved mate- 
me hy Saves vou time mores daily. rials that enable VOUT distrib for tO his Work, his 


facts in the U.S. or Canada and a tree COPY of the booklet 


(Jue tions and Answers on Sound ( onditioning Write to 


be installed qui kly, with t clts- For the name ot your local distributor of Acousti-Celotex 
And whats more, you can paint and pro 

repeatedly, reducing its 
fhicrency, Celotex Corporation 120 S. La Salle 
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how little if costs you to equip a 
CHRYSLER INDUSTRIAL ENGINE 


with ...« 


Does operation of your equip- Coupling, Chrysler Industrial 
ment require frequent clutch- Engines briig scores of new ad- 
ing and de-clutching? vantages to the operation of 

to damaging shock loads? Is Chrysler's famous gyrol Fluid 
it desirable to speed up your Coupling has been proved on 
engine close to torque peak more than a million ( hrvsler, 
with the output shaft turning DeSoto, and Dodge passenger 
at a lower speed? cars and trucks over a period 


of 11 years. Proved on scores of | ial and 
o shock loads sometimes stall industrial applications. ustri nes 


your engine or cause failure of A 
s cost is am: v low! Ac- 


‘ 
drive train parts? Would 
te tually only a few dollars more ower he 


radual oil-smooth accelera- 
chem improve your operation? than the cost of the conventional 
flywheel which it replaces! For 
WITH A PEDIGREE 


If your answer is “‘yes’’ to any more information, see your wWORSEPOWER 
of these questions, better in- nearest Chrysler Industrial 

vestigate Chrysler Industrial Engine Dealer, write us, or 

Engines now! With gyrol Fluid = mail the coupon today! 


B.2 

INDUSTRIAL ENGINE DIVISION, CHRYSLER CORPORATION 

12200 E. Jeflerson, Detroit 31, Michigan 

* Send us full information on Chrysler Industrial Engines 

As the driver turns inside the . with gyrol Fluid Coupling for use on ioe 
sealed sinel drum, the confined equipment, 
oil preduces powerful swirling ‘ 
ovt-thrust. instantly the Runner 
receives the impulsion and trans- 
mits smooth power te the lead. 
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ONE LAMP NOW LASTS 
AS LONG AS 3. 


LAMP COSTS 


TIME SPENT REPLACING BURNED-OUT LAMPS 


LAMPS NEED BE REPLACED 
ONLY 14 AS OFTEN. 


Westinghouse 


FLUORESCENT LAMPS 


ow LAST 3 TIMES 
AS LONG 


YET COST NO MORE 


Three times the life. or ‘3 the cost! How ever Yes, Westinghouse lamps will last 2'2 years 

you look at it, the new Westinghouse Fluo in average store installations .. . 3 years in 

rescent Lamps present a story of increased average one-shift offices or factories. Light 

efficiency! You can trim expenses two ways: output, too, has been increased. So, for 

de . 1) by having to buy lomps less often, and longer life at lower cost, specify Westing 
LEADING 2 by having to change lamps less often house lamps 


THE FIELD Lamp Division, Westinghouse Electric Corp., Bloomfield, N. J 
Since the war, 
Westinghouse has 
scored 35 firsts 
in producing 


co jj. YOU CAN BE SURE...1F ITS 
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PROPANE CAUSTIC SODA 


SHIP BY RAIL 
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LINSEED CHLORINE 


SULPHURIC ACID 
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MURIATIC ACID 


Among the more than 200 types of GATX 
tank cars, there’s a specialized car for taking 
every type of bulk liquid everywhere the rail- 
roads go. These cars are built in General 
American’s own plants to specifications 
which reduce customers’ handling costs and 
shipping time. 

To keep the 41,000 GATX cars rolling, a 


network of completely equipped General 
American maintenance shops is in operation. 
A GATX car is never more than a few hours 
away from servicing. 

No capital investment is needed to use this 
fleet. All cars are leased to meet shippers’ 
special requirements. See your nearest GATX 


representative for details. 


GENERAL AMERICAN TRANSPORTATION CORPORATION 


135 South LaSalle Street « Chicago 90, Illinois 


District? Offices: Buffalo Cleveland + Dallas Houston Los Angeles 
New Orleans « New York © Pittsburgh « Sct. Lowis * San Francisco * Seattle « Tulsa + Washington 
Export Dept., 10 Fast 49th Street, New York 17, New York 
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BUSINESS OUTLOOK: 


SUMNER H. SLICHTER 


RING he last three years ind 
country has gone through a catc! as been going on 
which lasted two years 
conversion to t he third vse Torms OF S|} 
948, and an inventory readjustment surprising. A 
which pegan in fourth penditures 
rg48 and lasted until the middle of housing coul 
There is wre doubt is resumption ot 
hether the recovers nvel My conclusions 
adiustment will be merely a ver rerm busines 
priet Hash ot seve ral months or wh 
if will run tor -veral itil 
the middle of 1950 and perhaps longer. 
‘This uncertainty arises because ot 
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PRESENT PLAN 


coral Security for a Tingle Moan 


AND UNDER THE BILL HR-tbo000 


Arits LARS ERAGE 
pre 
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fcr i pi is. 


from an adequate pension plan. The 
Is ke pt ona more efhcient 
DASiIS DCCAUS those who are past their 
period of usetuiness can be replaced by 
younger and more ethcient workers. 
a Supervisor 1S retired, promonons 
Can often be mace affecting S¢ veral 


Gividtals phe moraie of the Orgdanil- 


| 
Zation 38 thereDV improv ed. 
An adequ pian only brings 


a sense OF Security to the older worker 


orkers as well l here ts a better teel- 


ne. both among the emplovees and in 


i if atte) older Wornrcrs, 

As the result of these lactors, the iapor 

turnover wl be lowell 


| hese cavines cannot pe Measured, 

the ftecling of manv who have 

Veal of experience with pension 

cy vo a jiony’ Way 


the cost. In any 


MILLIONS 
OF 
DOLLARS 


EMPLOYER CONTRIBUTIONS TO PENSION FUNDS 


cvenmt, with the increase in the numve: 


of companies adopting pension plans, 


it is becoming more dithcult for com- 
panies to attract and hold desirable 
workers without a plan. 

If benefits under the Old Age and 
Survivors Insurance Plan are increased 
along the lines of the House bill, many 
companies in smaller cities and tow ns, 
where wages and living costs are lower, 
might hnd if necessary to add only 
small additional benefits in the way 
of a supplementary plan. However, in 
the larget industrial cities the benefits 
paid under the Government plan will 
not be high enough and a supplemen- 
tary plan wall be necessary. 

Some may urge that the benehts 
under the Government plan should be 
high enough make unnecessary 
for even the companies in industrial 
centers to have a supplementary pian. 
This, however. vets trom the 
basic principle underlying the Govern- 
ment plan, which is to provide only 
a minimum protection to prevent de- 
nal ncy. That should be the extent 
of the Government's obligation. Once 


the Government attempts to pro ide 


income above this level, we would be 

establishing a principle which could 


lead tO 4 guaranteed for ali of 
the other groups in the community and, 


eventually, to a planned economy. 


PRIVATE PENSION 


AND WELFARE FUNDS _.. 


OLD ACE AND 
SURVIVORS INSURANCE 
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ment, no ammunition, or the money 
with which to purchase them, or to 
pay colonial soldiers. Under these cir- 
cumstances. the task which immedt- 
ately presented itselt Was LO provict the 
mecessa4ry financial resources, the pro- 
verbial sinews of war. 

There were only three ways by which 
to raise the necessary funds: the issu- 
ance of paper currency, inc reased taxa- 
tion. and borrowing either at home or 
abroad. The Continental Congress re- 
sorted to all three of these methods, but 
the issuance of paper currency by the 
(Congress and by the various States he- 
came the chief source! 

In June 1775, almost with the begin- 
ning of hostilities, Congress authorized 
an issue of paper moncy amounting to 
$> million. As is so often the case m 
historv, the decision was simply and 
solely a matter of expediency. This 


currencev had no securitv behind it ex- 


cept the very questionable pledge of 
faith of twelve of the colonies. Georgia 


had not linked her fortune, up to this 
time, with the other colonies. 

By the end of 1776, $25 million of 
paper currency had been put into cir- 
lation and deprec ration amounted to 


20 per Ceri. by the end or 7, 
i ) 


million of “Continental” paper money 
had been issued and the depreciation 


lad risen to approximately 7O pet cent, 


D U 


> LIBBAKY 


Continental paper Curreciey $160 
millon had be ih issued prt to 
tembei and by that time the 
States had 


Millon, of slightly less than 2 per nt, 


provided no more than $3 

in taxes for redemption Moreover, the 

States had issued their own paper 

money. “Continental” and State cur- 

rencies now circulated side by side, each 


athecting the vaiue oft the other. 


Money Without Credit 


the lattes part of the entire 
currency system had broken down 
hopelessly. Money without credit is no 
money. Lhis the dek putes to the Con- 
tinental Congress learned when Paper 
currency, became almost worthl $s. 

On March 18, 1780, the ¢ 
Conyvress enac ted levis! 


‘ontinental 
ation to 


eth ct that the States shoul tarcs 


and use the money to r leem the out 
Ly pra currency al the rate ol 
| 


dollars tor ome siiver Goilar. 


Eventually $120 


standin 


million of “Continen- 


tal paper Currency was retired, it 
> 


| 
\frer the remaining bills lepre 
crat th Vill hing 


mained a medium for speculators who 
hop that inl the not too tat distant 

would be redeemed on 
“Not worth 


a Continental” has remained to this 


future they 


some basis (longress. 


dav aterm fot COMmMpicte worthlessness. 
is ho wonder that prices sky 
rocketed. Between i774 and 1779 
wholesale prices, il Nas Deen Carcruny 


estimated, rose ly? pret cent. 


? 
sharp rise to have taken 
in any ot the five periods of spectaculas 


was also the most disastrous from the 
Vic Wp those who had accumu 
lated Athy reasonable amount of cul 
chun them which wets paid ith 
thr precraled curreney. 

In the 37 years which transpired from 
the issuance ol the first Con inental 
currency to the CPC hostilities 
int thre Wear of 1512, deve loopy 
mechanics 
‘| here ha been 


mcnts h take 1} 


| 
of our economic 


| 
no Danks in the modern sense of Une 
word m the olonial days Such tun 


tis 


tions of hart Like 


were handled by We 1y merchants 
The rranted loans and credit ta 
f ric 1} Is lor tr. vel and Lor yvenet 
Mess a mmmodation 

In rtS1t the Bank of North America 
was organize by Robert Morris in 
Phil i lelphia Hlere Was thy rirst of 
new type of finan: ial mistitution. In 
17 yt the Furst Bank of the United States 
was incorporated by Congress with an 
authorized capital of $10 million to 
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echnique whi h must be kept in mind 


th if bank credit rally 
ended in the torm ot hank notes. That 

when an individual d cre dit 
rom a bank, “us a veneral pra rise he 

d not receive a creait deposit tip don 
vhich he could draw checks. He was 
bank notes actual cur 
which hye carried AWAY from the 
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therctore meant the issuance Of more 
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In 811, the last year that the First 
Bank of the United States was in exist- 
ence, it has been estimated that there 
were in existence in the neighborhood 
of 89 commercial banks including the 
First Bank of the United States. 


Money Supply Curtailed 
The 


approximately 59g commercial 


banks had outstanding circulating 

notes, that 1s paper currency, Ol 525 

million and specie of $15 million or a 


total of notes and specie ol $4 ' million. 


mately 
liquidation of the First Bank of the 
United States leaving about $31 million 


this aggregate amount, approxt- 


million was retired by the 


IN paper currency and specie. 

In this situation, the field of banking 
offered unusual Opportunities for 
profitable investments. During the 


next five vears the number ot banks 


increased more than three-fold and 
many, as there were no restrictions on 
their organization, started business 


WW ith little. anid i some Cases, virtually 


ash capital. 


/Pusiness failures and 


In August 1814, a fleet of Brush 
fighting vessels sailed up Chesapeake 
Bay to create a diversion which might 
make it easier for General Prevost to 

New York State trom 
Canada. Forty-five hundred 
landed. marched to Washington, and 


lings 


invade upper 
men 


' = = 
burned many includ 
ing the Capitol and the White House. 


Within 11e month all banks south 


of Ni | nel 


} } } 
nded Sper ic 


payment. Until that time anyone with 
$10, $100, or $1,000 in paper currency 


could go to the bank which had issued 
the currency, turn it in, and receive in 
exchange gold coin of equivalent value. 
As soon as the banks south of New 


England went off the specie hase, the 


eX¢ hange of notes tor specie NO longer 


could be made and the currency ot 


s-hose banks immediately fell in value. 


Relieved of all responsibility of re- 
deeming their currency in specie on 
demand. the banks located outside of 
New England now 


issucs of 
couraged by the action of the Federal 


increased their 


paper money, a step en- 


(government accepungy bank notes 
in payment of public dues. 
The country again was on a4 paper 
(Continued on page 52) 
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kifcient salespeople ranks on the Prompt and pleasant salespeople would 


percentage basis at 44-4 per cent if the rank third in the all types ot store: and WHY CUSTOMERS 
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case of all stores taken together, For department stores classifications, second | PREFER ONE STORE 

the che partment store proujpung it 1s in the instance of Women’s Wear stores. 

6.2 per cent and for women’s wear Courteous, businesslike salespeople TO ANOTHER 

Sores if 8 30.5 per cent. The high would tie with salespeople who know PERCENTAGE OF ANSWERS 

ranks are derived from adding the per- merchandise in the all types of stores ce) 10 20 30 ‘ 


EFFICIENT SALESPEOPLE | 


contayes in each store Calevory lor frouping their percentage ranks being 


prompt, salespeople ; courte- per cent; for department stores they 


Cus. husmesslike sale speople; sales- would stand at 5 and 4.7 per cent: 


ercn for women’s wear shops at 7.0 ind 

Sault speople; dependab C per cent respectivery, 


salespeoph know the uses ot goods; Considerate salespeople would rate 


and no substitutions. in Ubi 


tions, and per cent in womens wear WIDE CHOICE OF MERCHANDISE 
High Quality and Wide Choice Stores. [de pendable sale speople would 


For all stores combined, high quality rank among the reasons at 4.2, 3.7, and 


roms ranks second with a perce ntage 4. per cent respectively ith the three 


of It is second also in the case of Store Categories. 
By improving their personnel and 


women Weal shops, dat 14.1 


per cent, Burt it is third in the instance merchandising policies and PrACTISCS 
| along the lines suggested by the reasons Pp 


department stores, | ited at 


per cent. A wide choice of merchan- [tor store preference, Many retauers 
at third in the all tvpes store classi could attract and hold more customers. - 
Heation cond in the case of the cde Other studies on the inethciency of 
1] ple indicate a great need tor LOW PRICES os 
store group and thirc in the — 
centage scale this patronage reason [he store preference 
ranks at cent respec should furnish an ovet DEPENDABLE STORE 
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It is slizhtly lower for the department preference, should also persuade many ATTRACTIVENESS OF STORE 


and Weal classifications, it retailers to introduce the model stock | 
C 4.7 and 4.5 pcr buy plan that they hay keep | 
respectivery, As a reason, low the more Wanted merchandise, 
prices Si mals at 5.2 and pet ‘Lh Meniticance of prompt store sT¢ LAYOUT 
2, 
cent in order tor the three retail classi- services, the Gependabdility of the store, { 
fheations om the chart. Dependable the attractiveness of the store, retail 
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for all sorts of stores combined, at ore | tor stor preterence, might vive other Be 
per och w department stores, and at merchants the cue to change some of wm 
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There was a further moderate rise in almost all measures of business activt 


lute November and the first half of Decembe 


December had returned to the rmnicdiate } Retail 


creased substantially as Christmas drew near. Employment remained at a hich lewvet. 


HE. statistics of production production, many manutas 


ana aisti ibution,. as Weill ds the senti- use steel 


ment’ of business men ge 


tinued to retlect during Dec mber the 
optimism ndered he strike 


settlements in early November. 


The both coal and stecl 
rose rapidly with the end of the labor 
disputes, And although the coal miners 
were put on a three-day week in De 
ember. enough coal was available to 
the high level to which indus- 
ations had risen. 
output by mid-December was 
hie st level since May 


were sched 


for the vea 120, tal automo! 


about 138% million ne reached 


tons a week. At g2 per cent of capacity DCT, would excees ae units tor 


mills rroduced approximately mil- the full your, record 


week.) The position o nondurable 


rapid recovery stec] industries aS 1G44 cre Wtoa close tor new construction. 
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Latest Previous Year 
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i74 173 
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60 59 55 
04 67 75 
54- 445 394 
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229 222 250 
275 277 256 
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su of Labor Statist 


Employment 


PRICES TRADE 


Weex 
ENDED 
Dec, 24 
Dec. 17 
Dec. 17 
Dec. 17 
Dec. 17 
Dec. 10 
Dec. 12 
Dec. 14 
Dec. 21 
Dec. 15 


Fidison Electric Inst.: An 


s; Dun & Brapsrreer, Ine. 
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Retail Sales 


Wholesale Commodity Prices 


Consumers’ Price Index 


Industrial Stock Prices 


$ 


FINANCE 


© /, A rise of one-half 

Omp cyment 
& 

number of persons regularly employed 
accompanied the increase in general 
business activity in November. There 
was a drop in unemployment, but it 
was smaller than the increase in em- 
ployment because of a rise in the num- 
ber of seasonal workers looking for jobs. 

Total employment in November was 
59.5 million persons; a 5 per cent de- 
crease brought the unemployment fig- 
The U.S. Bureau 
of the Census, which compiles these 


ure to 3.4 million, 


hgures, counts all persons with regular 
jobs as employed, even if they are not 
working. Workers on strike, there- 
tore, are not numbered among the un- 
employed. 

The nontarm employment rose 350,- 
million 


(MH) it} 


November to 51.0 
persons. Farm employment increased 


contraseasonally to 7.9 million from 
7.7 million inthe previous month. The 
increase in tarm workers was due pri 
marily to weather favorable to harvest 
ing which had been held up in October 


DY Meavyv rains. 


} ; Most whole- 
and / Lage 3 


sale com 


modity 


price averages during No 

vember remained within 2 to 3 per cent 

of the previous month’s level. 


Although of a few madividual 
COM MOCILICS, cotlee pParticullar, were 


subrect to noticeable changes during 


the period, the veneral price level rCc- 


ie d steady. 


The wholesale commodity price index 
of the U'. S. Bureau of Labor Statistics 
declined fractionally trom the ( Jctober 
heure tO TSL.S per cent ot the g26 aver- 
age. Decreases in prices of farm pro- 
ducts, foods, textiles, and fuels ac- 
counted for the November drop in the 
combined average. Prices of 88 building 
mate! ials and hem als increased 


luring the month. 


slightly « 

The Dun & Brapsrreer Wholesale 
Food Price Index, which stood at $5.79 
at the beginning of November, was at 


$5.76 on December 6 and $5.72 on De 


Factory wages dropped in October 
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: PRODUCTION 


for the first time since April 1949. The 

average tactory worker's weekly pay 
envelope contained $55 26 in mid- . 

October, about 50 cents less than in OPW 

the middle of the previous month. The 


length ol the work week in October 
was 39.7 hours, about the same as in 


September. Hourly earnings of pro- First Second Third 
Quarter Quarter Quarter 
duction workers tell 1.5 cents to $1.39. . 
Mouthly Monthly Monthly Month—-——~ 
Total consumer income dropped to Year Average Average Average Oct Nov 
an annual rate of $208.4 billion in Oc- ieee tad 1947 73 $9.4 $9.5 59.) 58.6 
tober from $210.5 billion in the pre- Milliow perso ag 0.4 60.3 61.0 60.1 $9.9 
8.9 597 5 
vious month and $216.2 billion in Oc 
tober a year ago. Unempioyment 1947 2.4 2.3 2.2 1 
Million persons 48 2.4 2.1 2.0 1.6 
1949 3 3.4 37 34 
Total stock sales on the 1947 >} 7 ~ 
York Stock Billion dollars 1949 > 
2.1 2 4 4 2 
change in November were down 
slightly from October, but trading ex- Consumers’ Credit Outstanding 1948 
Billion dollars 
ceeded one million shares in every 1949 15.5 16.1 
dav session. 947 
Hourly Earnings of Industria! 1.18 1.22 1.29 
Security prices dipped slightly in the Washers Dollars 8 1.31 I 13 1.39 140 
first halt of the month then rose during ——— Ra 
the last half of November. The Dow Weekly Earnings of Industrial 1947 47.90 49.22 50.41 a. 52.1, 
1948 §2.79 53.09 $4.73 al) SS 40 
ones average of 20 Industrials, whicn 1949 $5.15 54.14 ss.00 354 $445 
stood at on November 1, aver- Biles 1947 16.3 16.9 17.) § 
aved 191.01 for the montn. Billion dollars 1949 177 18 3 
4.3 Sf) 
Most security prices continued to 194 
rise during the first two weeks ot De Manutacturers’ Inventories 
1948 x03 316 4 
Billion dollars 
cember and many reached new high $0.9 
levels ror the On cember 2s. Whok salers’ Sales 1947 7.6 7.5 74 
the Dow-Jones average stood at 199.59 1949 78 § 
The total value of bond transactions ~ “1947, ry 
the New York S Excl Wholesalers’ Inventories 5.0 
on tne OTK OTOCK al [G48 y 
Billion dollars 1949 94 ‘ 
though considerably below war and ‘ 
pre-war years, Was up slightly trom — Retailers’ Sales 194 9.4 9.8 10.0 10.4 lu 
October to the highest level since De- 1949 10.7 107 10.6 Tine 
- 
i4 Retailers’ Inventories 194, 12.0 12.1 12 
Billion dollars 1948 15.0 
ip the oid bowed 1949 14.6 14.3 14.) 15.1 
out, a majority of the Physical Production Index 
nation’s retailers reported that then Adjusted 1935-1939 100 1949 174 7} 
below the record levels ot the pre eding Preignt a 1048 3.3 3.6 3.8 46 43 
previous peak year im 1947 Prelims Building Permits, 120 Cities 
nary estimates pla ed 1949 retail dollar Mdlion dollars 1949 713 86, 310 245 
alame at annrnrimately 4248 hilha 
Voillnic i roximatciv 312 1947 74] 443 294 $46 
The spirit ot Christmas spurre d con- 1948 $17 431 419 461 404) 
huvine during early December 1949 700 82° 754 435 
sumer buying during early December, 
hone) 947 14.5 17.5 20.7 21.3 16.3 
althe Volume VN asd hat Liabilities ot Failures 1948 7 13 101 4 
exceeded by that of the corresponding Million dollars 1949 48.1 29.5 245 23.9 2. 


1948 period. Many shoppers began 


their girt buying somewhat earher than The figures above bring up-to date some ot the senes included in “The Compass Points of 


' ' , Business” quarterly suppiernent to the November issuc of Dun’s Review. The next complete 
they did in 1948, particularly in metal quarterly supplement will appear in the February issue of this magazine 
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itoys, television sets, and smaller home 


Well-advertised promotions in No- 


vember and December prompted con- 


ty) 


sumers to increase their purchases of 
apparel, although total dollar volume 
| was substantially below the 1948 level. 

: | fm men’s Winter suits and turnishings, 
and children’s apparel increased mod- 


erately. There was a substantial rise 


jn the retail volume of home furnish- 
and furniture which approximated 
the high levels of a year ago, 


growth in the vol- 


i um holiday reorders helped to 
© 2 40 50 6 70 60 


December, total volume remained 


7 . moderately below the le vel ot the cor- 
-F HE latest soundings of execu- conducted in late October. Both sur- responding period a year ago. There 


tive taken dut the tinal ve ys reflected a nerally Optimistic was a noticeable rise in the volume of 
week of Novermbx r, indicated that busi- view of business prospects for the first advance bookings tor Spring and Sum- 
ness men generally continue to be opti- quarter of 1950. The only group show- — mer merchandise. 


mustic about business prospects Lor the ing a significant change in sentiment A moderate rise in the wholesale de- 
lirst quarter of 1950. between the October and November mand for apparel during November 


1), N & L\DSTREET reports rs cone SUFVEVS Was retailers. who seemed con- consisted largely inan increased order 


uc d somec i Mmiterviews siderably more optimistic in Nove mber volume for mens Suits and furnishings, 


executives of the larger manutacturing, — than in October. women’s accessories, and children’s ap- 
wholesaling, and retailing concerns, Among all lines of business except parel and shoes. Partly reflecting we 
comprising a random sample of such — retailers there was an average antici- day demand and partly in preparation 
concerns. pation that the dollar volume of sales 
The November survey was the during the first quarter of 1950 would Wrorrsace Foop Price Ixpex 
eighth monthly survey conducted dur- be slightly above last year’s first 
er BRADSTREET. CAPM ri- tcl volume. However, some decline Latest Weeks Year Age 49 
ments with methods of measuring the profits after taxes was expected in all 
“sentiment” of re presentative business but the manufacturing lines. 
men toward future operations ot their Among manufacturers, those en- 50? 
companies have extended back over gaged in producing nondurable goods | 
period cighteen mnths. W hile not CX} cred higher pronts this quarter rhe 
lusive, the SUTNVCYVS ta this time while the durable ds producers cities (1 
have seemed to be quite accurate, ticipated slight decline. ‘These M 
~The results of the November survey opinions offset each other and among 247.69 247.47 246.14 246.16 
are quit similar to the first quarter manufacturers as a group the median Holiday | 247.4 
expectations reported inthe survey expectation was no change in profits. | 
Burtpinc Peramir Vaturs-——215 Crimes 
Chance prom Maren ro January Marcu (Mepians) G | 
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the HANNA BUILDING 


car-switch elevators with § OTIS AUTOTRONIC ELEVATORS 


Saves The Cost of 2 Cars and Reduces Passenger Waiting Time Throughout The Entire Business Day 


Hanna Building tenants and visitors will be delighted with the time-saving convenience of modernized 
service. For the new Otis AUTOTRONIC Elevators, with their traffic-timed automatic supervision, have been 
designed to reduce the elevator interval from 50 seconds to less than 25 seconds during the morning peak 
period. A similar speed-up of service will be applied to the other 5 traffic patterns of the day. So, with 
the time interval reduced through automatic supervision, 8 AUTOTRONIC elevators wili serve all floors — 


and give far better service than the manually operated 5 Express and 5 Local cars they replace. 


From the management viewpoint there’s the increased prestige of unexcelled elevator service and the 
economy of installing and operating 8 instead of 10 elevators. Otis AUTOTRONIC ELEVATORING — already 
bought by 38 NEW and MODERNIZED office buildings, hotels, banks and department stores —- is explained 
in Otis Booklet B-721-D. 


Elevator service in the Hanna Building Annex is also being modernized by replacing 4 Car-Switch Elevators 
with 2 Otis ELECTRONIC Signal Control Elevators. Here, too, the modernization will be dramatized with 
Otis electronic ‘‘touch’’ buttons that summon cars as if by magic. Otis Elevator Company, 


260 llth Avenue, New York 1, N. Y. 


AUTOTRONIE 
traffic-timed 
ELEVATORING 
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HOW TO INCREASE 
PROFITS 


MULTIPRESS 


HAVE YOU HEARD how the MULTIPRESS 
MIDGET —that otl-smooth hydraulic 
“wonder in the machine tool field—is 
helping hundreds of manutacturers in- 
crease thei produc tion, reduce job. man- 
hours, overcome the operator tatigue 
element, and reduce rejects? 

Yes, the job-proved MIDGET is en- 
abling compamies in all categories of 
industry to save substantially on small- 
parts operations ot a great variety — not 
ro mention the MIDGET’S unequalled 
economies in handling a wide range of 
small production runs 

And here's another factor that is mak- 
ing THE MIDGET the “tair-haired boy” 
of industry. Not only is its ioitial price 
far less than similar machine tools, but 
through ws productivity it ottens pays 
for itself in weeks—not years! 

You, Mr. Top Executive, will want to 
know more about this machine tool to 
see specihcally how its application can 
improve your over-all production picture 

Ketore you get at those papers on your 
desk, callin your secretary and have her 
fll in the coupon below, and get your 
copy of “Muttipress, And How 
You Can Use It.” It's vital reading be- 
cause it's dollar-saving reading! 


Less Operator Fatigue 
Fewer Rejects 

Shorter Down-Time 
Cutting Man Hours 
Reducing Die Wear 
Lower Operating Costs 


THE DENISON ENGINEERING 

1160-1220 Dublin Road 
Columbus 16. Ohio 


Please Rush “Mutriepress and How You 


Can Use to 
Nome 


Address 


1949 


PERCENTAGE 
CHANGES TEAR AGO 


GIONAL TRADE 


for post holiday Promovions, the buyer 
demand tor home turnishings rose 

j by] 
considerabDly 


were ordered in sizable volume, trac- 


Household apphanc es 


tionally exceeding ad apo. 


buy ing tell 1.5 


} 


per cent in November as measured 


S¢ asonally adjusted NS REVIEW 


‘Trade Barometer. The November in- 


dex ot 275.4 (preliminary ) Was 6.2 


be low the 200.5 of a 


[he barometer, based on 1925-1929 


roo. is also adjusted tor the number « 

Lhe 
October of 285.2 was 1.0 


per cent above the 282.5 of September, 


davs in the month. final ba 


rometer tort 


out 7.3 pet cent below 
one baromete! 
Cdctober 

Florida | 
> per cent. 
Was 
Pittsburgh Region ‘he sharpest 
rise Was 13.7 per cent in the 


Northern New Jersev Region (5s) and 


largest monthly decline was 6.0 per 


BARO™M 
(1935-1939 


== 100) 


cent in the Indianapolis 


Region (10). 
Busine 


nued | in No 


vember, reaching $35, the highest total 
April Up per cent from 


the preceding month, were 


almost rwice as numerous as a VCedar apo 
and were about 20 per cent below the 


The failure rate rose to 40 Tor every 


10.000 businesses In Operation, as shown 


by Dun’s Farture INpEX which extends 
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, New York 28,655,155 28,591.378 + 0.2 
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Throu gh the magic of 


Recordak nacrofilming 


you get photographically accurate 


and complete records 


one thing to op your letters, 


imvoices. or qocumen! 


5 Into ‘ 


ofimer lhe machine does the rest with 


truly omazing speed, accuracy, and economy 


it records documents instantaneously up to 
100 per minute when fed by hand; up to 350 per 
minute when the Recordak Automatic Feeder ts used. 


It records them with photographic accuracy 
and completeness .. . on compact rolls of micro- 
film which can’t be tampered with or altered without 
detection. Extra protection which vow ll appreciate! 
it records them for a fraction of a cent apiece 
7,000 business-size letters, for example, on a $3.90 
roll of film. A roll of film, by the way, that’s no larger 
than the palm of your hand... that can be filed in 


ads easily this: 


just 1% of the original storage space-— ready for im- 


mediate review greatly enlarged in the Recordak 


Film Reader. 


Because Recordak microfilming increases record- 
ke eping thie it ney in this Mmanihier, it has been adopt d 
by 65 different Ly pr s of busine SS. thousands of con- 
cerns. For the complete story of its possibilities im 
your business, write Recordak Corporation (Sub- 
sidiary of Eastman kodak Company), 350 Madison 


Avenue, New York 17, N. Y. 


SRECORDRK 


(Subsidiary of Eastman Kodak Company) 


originator of modern microfilming — and its application to business systems 
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ror YOUR PROTECTION 


Laok fom thea mbaol when 


Seretat 
sheet of Corumata carbon 
paper identified with the 
brand name, paper weight 
writing atrenath. 


Piease 


Ai 
ssculial 


COLUMBIA ACCOUNTANT SPECIAL 
CARBON PAPER 


Ask any accountant’s secretary the problems involved in 


of acceptable copies of 
She'll tell vou that all 


must he 


producing an adequate number 


financial statements or reports. 


COPLES piust he iis dignified as the original 


clean and sharp that retvping should be avoided to 


eliminate possible errors and to reduce time and cost. 


Columbia Accountant Special carbon paper provides the 


answer to all of these problems by producing eight or 


more razor-sharp, clean copies the first two or three 


barely distinguishable from the original! 
Write today for free samples of this fine, 
non-curl, non-smudge carbon... youll be 
we glad that you did! 


, RIBBON & CARBON 


MANUFACTURING CO., Inc. 


Main Office & Factory 

110 Herb Hill Road, Glen Cove. L. LN. Y. 

New York Sales & West 40th St 

Miduest Sales: Kansas City, Mo, Dwight Bldg 
hicago Detroit Milwaukee Mir 
Pittsburgh . Portland, eou 
Atlanta. Alse: Terento, Canada London, England 

Sydney, Australia 


AND CONVENIENCE 


aek for ACCOUNTANT 
The back of every 


neapolia 


RODUCTS ARE CARRIED BY LEADING 


COLUMBIA RIBBON & CARBON MFG. CO. INC DRI 
13) Herb Hill Road. Glen Cove, L. I 


N.Y. 


send me samples of Columbia Accountant Special Carbon 


ba ., and name of nearest dealer 


Your Name 
Position 
Firm 
Address 


City State 


Philadelphia 
Cincennat: (Harris. Moers Co ) 


Milan, Italy 


Paper, size 


STATIONERS EVERYWHERE 


( the monthly rate to an 


annual basis 
and adjusts lor seasonal Huctuation. 
Alt hough re; ching the his vhest level for 
any November since 1941, this failure 
rate remained lower than in any pre- 
war years on record, except for 1gi8 
and 1419. 

Liabilities fell slightly to $22,799,000 
from $23,984,000 in October and $24, 
416,000 in the comparable month ot last 
year. The decline in liabilities and th 
upward movement in the number of 
failures reflect the fact that the sharp 
increase is currently occurring in small 
casualties. Conc with 


rns succumbing 


liabilities under 35,000 rose to 202, al- 


| 
most three times their number a vear 


avo ana tin highest total since March 
Due Recorp 
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Branch Offices and Representatives in New York, Chicago, Milwaukee, Detroit, Cleveland, 


Consolidated’s Straightline Facilities 


Speed Your Blueprints inte Plastic, ug 


-~at Least Cost! 


URRENTLY, A foremost plastic 

materials supplier is invest- 

ing good advertising money 
to bring home this thought... “Jt 
pays to use your custom molder’s 
know-how!” 


This timely bit of advice, so well 


given, is deserving of being equally 


well taken. 


Here, at Consolidated, we offer 
manufacturers a degree of produc- 
tion know-how that is long on 
experience—advantageously diver- 
sified—desirably a complete under- 
one-roof responsibility — thor- 
oughly dependable — alert — 
cooperative! 


When we are asked...“How 
much?”— our answering bid usu- 


ally reveals “How little!” With 
on-premise facilities in excess of a 
million dollars, we've what it takes 
to save you those important pen- 
nies per piece! 


That the types of service we render 
can custom-fit your particular 
plastic requirements, is indicated 
by the customer confidence re- 
posed in us by America’s leading 
manufacturers in practically every 
field of industry. 


Call in a Consolidated sales engi- 
neer... and do so during the early 
stages of your plastic thinking. His 
assistance-qualifications will en- 
able you to plan properly .. . and 
profitably. Your inquiry is cor- 
dially invited! 


Throughway 


3 Precise Mold Construction 
4 laboratory-Checked Materials 
| Selective Production Processes 
COMPRESSION TRANSFER 


Please address Dept. B-1 


onsolidated Molded Products Corporation 
Plant & Executive Offices: 309 CHERRY ST., SCRANTON 2, PA. 


Bridgeport, Philadelphia—and other principal cities 
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is already accrued for the past Service 
ot employees and ot the lability accru 
ing each year. After the company has 
DUSINESS Tor a Number OF years 


if De tound that the amoul 


CLOSED x accrut habilit r past service 


a sluostantial oOwecver, 


_DUE TO FIRE ‘ Can hnanced 


The Bureau 


bilitv to be deducted tor income tax 


PUPrpascs if the payment is Spore ad Ove! 


..What about profits perio of ten yeu 


payments current lability Of 5 pet 


cent of }? iyi oll. { f ; 7 ik can be 


and overhead? 
| | he exp rience ot the lastman 
Kodal which adopted 
llow would your firm stand in a case like this? Probably you group ann plan in 1g25, offers a 


have enough fire insurance to cover the property damage. OF the fast rate at which 
retirement payments increase. The 

But how about the equally important income loss during the Per : . 

| 
; | company had been in existence for 
period of the shutdown ? } } 

about 30 years when, in 192%, it took 


Hartford takes eare of that! Ef fire, windstorm, explosion ut a group annuity contract with an 


or other insurable hazard should force you to suspend busi- insurance company. Payment ot $s 
mi ad rst year t et 
ness operations, [lartford Business Interruption Insurance illion was made the 
, . large part of the lability which had 

can protect you against loss of profits. It covers CX Pelises 
ng? accrued to that time and substantial 

neh would nece plus anti iprate d net profits, payments have since been made annu 


thus giving you micome vou presumably would have enjoyed uf | ally to the insurance company to meet 


the disaster had not happened, | the current year’ 


A icw workers retired in 1GQ29g and 


Work sheets prepared by the Elartfords will help you ; 
increasing number ear since. 


actual retirement annuities paid 


figure how much a shutdown might cost you and how much 
Ilartford Business Interruption Insurance you need. Send 


coupon for them — there is no obligation. Or eall your Hlart- increased a hundred 


ford agent or insurance broker. over 5000 communities WM JL2,000 IN 1929 1 million 
you can find your Ilartford agent by calling Western Union, 10. These payments will continu 
ee ‘ase rapidiy tor the reasons al 
asking for Operator 25, 


enumeral 


( nce 
HARTFORD FIRE .NSURANCE COMPANY 


HARTFORD ACCIDENT AND INDEMNITY COMPANY 
HARTFORD LIVE STOCK INSURANCE COMPANY 


basis. Ole 
| 
rst questions to arise will be whe 


tunds should be kept by the 


COMPANY 


FIRE INSURANCE COMPANY 


Hartford 15, Connecticut 


> 
vase senad fre aof toork sheets for lnterruption lnsuranc 
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Name the Dusimess an 


Firm Name 


Address 


City State 
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EXANDER HAMILTON INSTITUTE 


‘ecoaroeat te 


Executive Training 


NEST € JENKS 


vice 


7t 23°° 
Naw Yoru 10,N.Y. 


Dear Sir: 


I should like to send you a complimentary copy 
of “FORGING AHEAD IN BUSINESS*—one of the most 
helpful and stimulating booklets ever published. 
Simply fill out and return the coupon below, and 
your copy of this 64-page treatise on business 
opportunities will be mailed to you promptly. 


Mature men who seek a better understanding of 
business fundamentals will appreciate the booklet's 
realistic approach to problems they face every day. 
And they will welcome its explanation of the 
Institute's executive-training program which has 
been responsible for the development of thousands 
of executives over a period of forty years. 


There is no charge for “FORGING AHEAD IN BUSI-~ 
NESS* because it is worth only what you make it 
worth. Some men glance through it and toss it aside 
unread. Others have found a fortune in its pages. 


It is a serious book and, as such, holds 
nothing for the immature or the merely curious. But 
it contains information and a message of vital 
importance to those who are genuinely concerned 
about their business futures. 


To obtain your copy, 
the coupon below. 


Simply fill out and return 


Sincerely, 


JENKS 


ERNEST E. 


ALEXANDER HAMILTON INSTITUTE 
Dept. 706, 71 West 23rd Street, New York 10,N.Y 


In Canada: 94 Wellington Street, West, Toronto 1, Ont. 
Please mail me, without cost, a copy of the 64-page book 
“FORGING AHEAD IN BUSINESS.” 
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PE OF EXECUTIVE GROUP A: pb oF GROUP B: 


WE SHALL ADD TO OUR PAY- WE SHALL NOT DISTURB OUR 
ROLL TEMPORARILY: attempt to PRESENT STAFF: we will get tem- 
hire more engineers and work porary assistance from a well- 
our staff overtime. established, capable firm of 
engineers and designers. 


OF EXECUTIVE GROUP A: PE OF EXECUTIVE GROUP B: 


WE WILL FOLLOW OUR CRAFT WE SHALL BRING IN ALL THE 
TRADITION, using the same fea- NEW KNOWLEDGE of consultants 
tures and basic production meth- who work with many industries 
ods we now have, and “dress —new methods, moterials, ma- 
it up.” chining processes, and crafts. 


QUESTION: 


suse OF EXECUTIVE GROUP A: PEASE OF EXECUTIVE GROUP B: 


WE WILL CALL A MEETING of our THIS CALLS FOR OUTSIDE EX- 
executives and put our entire PERIENCE, bringing to bear on 
staff to work on it. our problems the most progres- 

sive ideas of modern manvufac- 
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INTERNAL ORGANIZATION 


Establishment of the framework to execute management's 
policies; simplification of routines to handle orders, records and 
reports with minimum paperwork; allocation of responsibility 
and authority to prevent friction caused by overlapping 
controls. 


PRODUCT DESIGN AND DEVELOPMENT 


Realistic comparison drawn between cost of developing and 
manufacturing a new product and probable realization of re- 
turns; existing products redesigned for increased sales appeal! 
by comprehensive analysis of appearance, function and 
performance. 


PRODUCTION METHODS 


Study of production sequence to eliminate, combine, change 
order of, or simplify operations; analysis of basic process and 
recommendations for machines, tools and accessories to compe- 
tently balance out production iines. 


QUALITY CONTROL 


Compilation of accumulative tolerance charts to assure any 
product meeting established manufacturing limits; correct loca- 
tion of inspection points and setting of standards and pro- 
cedures to keep scrap at absolute minimum. 


TOOL AND SPECIAL MACHINE DESIGN. 


Design of tools, dies, jigs, fixtures and gages to complement 
and implement any machine; modern production problems con- 
quered by specially designed machine tools incorporating 
hydraulic, pneumatic or electronic controls. 


TIME AND MOTION STUDY 


Determination of quickest and -best work sequence with sug- 
gested improvements in workplace, methods and tools; study 
of operators physical movements to correct bad operating 
practices, lessen fatigue and increase efficiency. 


MATERIAL HANDLING 


Unbiased recommendation and selection of equipment best 
suited to job— whether it be hand trucks, truck tractors, power- 
lift trucks, stackers, gravity-roll, power or chain conveyors, 
cranes or hoists. 


PLANT LAYOUT 


Flexible plant arrangements for steady progression of produ¢- 
tion obtained through preparation of process flow charts which 
clearly reveal bottlenecks; charts may be projected into tem- 
plate or scale model layouts for even more detailed study. 


PRODUCTION CONTROL 


Channeling work through a plant so sales schedules are kept 
in definite balance with production capacity; machine loads 
cre accurately charted to give assurance that delivery dotes 
can be met. 


COST CONTROL 


Determination of pertinent cost information, currently occurate, 
for use as a means of establishing prices and operating effi- 
ciency, to guide and guard present conditions and intelligently 
chart an organization's future course. 


MANUFACTURING CO. 


SPECIALISTS. 
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CONVOY chen 
STORAGE FILES 
MAKE THE COST AND WEIGHT OF STEEL UNNECESSARY 


Convoy Chem-board Storage Files 
weigh little over half as much as 
steel files 
rugated paper board range — with 
serviceability in the steel range . 

take less than 10% more space than 
steel files . . 
ceiling without supports 
together top-to-bottom and lock to- 
gether side-to-side . 
texture that makes drawers slide 
easily . 
easy installation without tools ... are 
water resistant 
weaken them. 


. are priced in the cor- 


. can be stacked to the 
mate 


.. have wax-like 
.. are shipped assembled for 


moisture will not 


You'll like Convoy quality and economy. 
Write today for full information and prices 


on 


14 standard sizes. 


CONVOY, INC., P. 


just isn’t good enough on mail.. 


145 pounds—or 200 ond more —are 
the sore to the standard letter file 


drawer in this strength testi 


*Chem-board is the product of Convoy’s exclusive chemical 
impregnation process that hardens the raw corrugated 
paper board and thoroughly binds the fibers. It is widely 


used to replace steel and wood industrial tote boxes. 


CONVOY 

STORAGE FILES 
©. Sta. B, Canton 6, Ohio 


Anybody’s guess... 


causes costly over payment of postage, 


or underpaid “Postage Dues” that irritate Customers and prospects, 


Best euesswork climinator you can buy 1s PB’'s precision mailing 


scale with the widest spaced markings to be 


found on anv chart, markings that show exact 
postage to the penny at first peck!...withan 
automatic pendulum mechanism that weighs 


itely and quick! 


last for years! Also available: a special parcel post 


model... write for dlustrated booklet—now! 


PITNEY-BOWES 
(ny Mailing Scales 

NEY-BOWES, INC., 
1516 Pacitic St Stamford, Conn, 
CUriginators of the postage meter 


. efices 0m celtics. 


And a PB scale is built to 


+ turn them over to either a trustee or an 


| 


insurance company where they would 
be beyond the commercial hazards of 
the business and where they could be 
used only for pension purposes. 
Insurance companies and large trust 
companies are now active in soliciting 
pension funds. lt if is decided to use 
a trust company, an actuary, either em- 
ployed by the bank or by the company, 
makes an ¢€ stimate at the COS! of the 
liability accrued to date and the habil 
ity accruing each year in the future. 
Established mortalits tables are used 
to estimate the number of employees 
who w ill lie betore retirement. Allow- 
ance 1s also made for employees who 
will probably leave the employ of the 


company before reaching retirement 


age: itis difthcult to make an accurate 
estimate but past experience will serve 


i 
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Financing Plans 


The trust company also estimates the 
interest which it will Carn on Invest- 
ments and the expense involved. The 
company then decides upon the 
amount which it can put into the trust 
COMpany immediately to pay for the 
accrued liability and how long a period 
it will take to finance the balance. The 
company generally plans to meet the 
cuurrent cost each YCal The account 
is reviewed from time-to-time to de- 
termine how the experience checks 
with the estimates. 

When an employee is retired, the 
trust company generally purchases 
trom an insurance company the annu- 
itv to which the individual is entitled. 
In the case of large trust companies, 
annuity payments are made direct to 
individual, 

are twa Types plans avail 
able trom the insurance company: one 
is known as deposit administration, in 


which a company deposits money 1n 


the same wavy that it would with 
il ind Lii¢ (TT) 
| ot t ry? 
pany Makes ne annuity pavmcnts 


when a person retires. The type more 
generally used by insurance companies 
is known as the group annuity plan. 
Under this plan an annuity pur- 
chased each year tor the service ot the 
emplovee for that vear, with the obje« 
tive of building up an accumulation 
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You can start working wonders 
trom a budget poe of view 
with vour present contact 
photocopy machine. Start... Economies .. . new to photocopying. 
by simply using low-cost Kodagraph Contact Paper has wide 


Kodagraph ( ontact Paper latitude ee. whic hy eliminates the need for 


... created by Kodak specifically split-se cond timing im exposure and 


for photocopy ing. [t cuts produc tion costs processing. And its great uniformity from 


‘ and at the Saline sheet to sheet pte kage 


time assures to package — allows 


improved results. high-speed production 


without time-outs for 
trial and error testing. 


Kodag r aph Contact Paper 


See the difference yourself... the savings, 
the improved results that are vours when you 
Start using Kodagraph (contact Paper im your 


present mia hine. 


A new, illustrated 
booklet describes the 
advantages in detaal, 
Write today tor “The 


Big New Plus.” It's 


Results .. . new to photocopying. Your offic: 
work is reproduced in dense photographic blacks 
clean whites ... every detail sharp and clear. 
Furthermore, yout Kodagraph Contact prints 
Please send me a free copy of “The Big 


have a high-quality, Kodak-made paper base 


Kodavra yh ontact Par arict the othe 
that will not buckle or curl... that adds to 


rt 
iitie have irite direct prt ess j print rf 


your convenience In reading hling, mailing 


binding. 
1) partme: 
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EASTMAN KODAK COMPANY 
Industrial Photographic Division 
Rochester 4, N. Y. 


“Kodak” is a trade-mark 
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35 Rotary Record Files 
Used For 155,000 Active 
Premium History Records 


q “All Objections to Filing 


Facilities were Overcome” 


if ... with the H-H-M ROTARY RECORD FILE 


@ The Lutheran Mutual Life Insurance Company chose H-H-M Rotary 
Record Files after exhaustive investigation and job-testing. Performance 
exceeds all claims and expectations . . Inquiries are answered promptly 
without awkward delays and call-backs . . . fewer people keep posting 
up-to-date without overtime. The time saved will pay for the installation 
within two years; and release needed help for other jobs Floor space 
saving of 50% permits future expansion without re-building. Frequent 
personnel changes ceased because operators like to use the Rotary Record 
File. Present records that could not be punched were used, thus saving 
the cost and errors of transcribing. 

@ Send for our “Systems At Work” report on this installation. Let us 
demonstrate how the H-H-M Rotary Record 
File will give you “hbetter-than-you-ever- 
bo ped - for” record 4 ontrols. W rite today . 


Typical Electrically Operated Floor 
Model. Small Hand Models Avail- 
able. Unit Capacities Range From 
1,500 to 6.000 Sub. 110 Cards, 7,500 
Tabulating Cards. 


« | 


HERRING-HALL-MARVIN SAFE CO. 


Builders of the worlds tines? Rotary Record Files © Insulated Record Files © Stee! 
Transter Files . Sates Money Chests Vault Doors Benk Vault Equipment 
Drive in Winclows Night Depos:tories Stainless Stee! Hospito!l and Building Equipment 
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is made for employees who might icave, 
but tor those who do leave, the ifl- 
surance company will credit the ac- 
count tor the annuities purchased less 
a small separation charge. 

There are advantages and disadvan 
tages in each plan. For the trust com 


and the deposit administration 
plan it is argued that the plans are more 
Hexible in that no stated amount is re- 
quired to be purchased each year; and 
because allowances are made for turn- 
over, the initial cost will probably be 
lower. It is also argued that the trust 
company has more flexibility in_ re- 
gard to investments than an insurance 


company. 


Group Annuity Plan 


The disadvantage is that the em- 
plover is not sure whether his tunds 
will be adequate because too much ot 
an allowance might have been made 
for expected turnover and other esti- 
mates might prove inaccurate. The 
employer must also keep in close touch 
with the actuary and the trust company 
and much time is required by the execu- 
tives of the company, who are gt nerallyv 
not so well informed on actuarial and 
Investment problems. 

The advantages of the group annuity 
plan are that the employer will have a 
more accurate estimate of the cost and 
he obtains definite vuarantees ot the 
insurance Company on annuities pur- 
chased. If any change is made in the 
plan he will now what the Cost will 
be. The employer is not concerned 
with the actuarial or investment prob- 
lems; the insurance company takes care 
ot these. 

Over a long period of ume there will 
probably be very little difference in cost 
between the two plans, assuming that 
both insurance company and trust com- 
pany are able and experienced in this 
field.. The cost of the system will be 
the sum of the actual payments which 
made tO retired Persons, plus tiie 
cost of administration, minus interest 
earned on the funds accumulated. As 
the payments to the pensioners will be 
the same under either plan, the only 
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difference Will arise trom the cost o 
administi ron and the interest, 

Lhe COSt OF Pension plans has in- 

creased considerabdlyv in recent Lol 

[Wo reasons, Lhe mortanty is towel 


i higher percentape Ol peopie are reach 
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Ing retirement aye and are living longer 
after retirement. Secondly, a much 
lower rate of interest is being earned on 


investments. 


Amount of Benefits 


The retirement benefits in most plans 
are based upon salary and length ot ser- 


vice. In tew plans are flat amounts 


paid, It is necessary to integrate the 


4 do business benefits of a private plan with those 
oa ot the OASI plan because the Gov- 
1 New York 


ee ideal plan is one which will provide 


/ irom both Privare and (;sovernment 
| a GC: plans a benetit of 2 per cent of pay for 


each year of service. This is generally 


ernment plan provides relatively higher 


benefits tor the low cr Wage Proups and 


no benefits for wages above $3,000. An 


| _—— . done by providing 1 per cent of the 
the nation s greatest opportunity first 32,000 of earnings and 2 per cent 
making, buying ul selling. lor Carnings over $2, 


No ot ate equals itim popu- 
equals p In plans Starting on this basis, how- 
lation, purchasing power, number 
I . : csiew ef chill ever, it is customary to provide a lower You can work faster and more accurately with the 
of factories and diversity ol skills Trieer Seale aad it ic easier to read. 


of years ot prior service. If a person 


postage. 


had 35 years ot service under a plan 


and services. For specie facts ate nent tor past service, generally 1 PST The speedy knife indicator stops instantly with 
| write: New York State Dept. of cent of the salary at the inauvuration owt oscillation. Its hawline accuracy eliminates 
Commerce, Room 205,112 State Si., cnt the plan, multiphed by the num) r that costly “Zone of Uncertainty —-where your 
| fihany 7, N.Y. ¢ parcel ts at the border between higher and lower 


just ten extra 3¢ stamps saved daily is $90 a 
year. You gain goodwill from customers, too, by 


he would retire on 70 per cent ot his eliminating all irritating Postage-Due letters 


of this type, all on a 2 per cent basis, | 


iverage pay. The Triner Allmail Computing Scales compute 
the various mail and parcel post rates, and 
Triner copyrighted charts simplify the computing 
cases is Well above the average Pay, of First Class Airmail and Air Parcel Post Rates 
Investigate today. 


Since, however, the final pay in most 


due both to increase in general wave 


| 
| levels and to highes paid robs Toy thre Triner eliminates costly 
individual, this pension seldom ey ‘Jone of Uncertainty” 


ceeds 50 per cent o! the final pay. Kor 


COMpanies Who could not finance the 


cost of this ideal 


Dian, the rates cou} { 


a 


he scaled down fo I.5 per cent fof 


future service anc 75 per cent tor past 


ervice, Ano hi - hod eat Mony of your letters and porcels are near the line for 


the cost is to vive no rect onthe tirst extra posto Either you risk moking your addressee 
OF Wale. OF TNO extra 3¢ stamps a doy cost you $45 o year! Triner 
cred { for service prior to a state a age, | Scales eliminate this costly “Zone of Uncertainty.” 
The U.S. Post Office uses more thon 190,000 Triners 
| SAY, 30 OF 35, Or for the first five years. 


This method ot determining benefits 
is generally used by insurance com RINER 


PENDAFLEX - * | panies. In other plans the benefits are 
a it's suspended I 


hanging folders not supported based upon the salary bor the 
Dendaflex last five or ten years ot service prior to CLIP THIS COUPON TODAY AND MAIL 

tf) Just empty the reurement. [his latte cy pe provides | Get the full facts... at no obligation Write | 
lage ad benefits more in keeping with current | | TRINER SCALE G MFG. CO., Dept. 0-4 
hang the Pendaflex tolders — 2716 West 21st Street, Chicago 8, 

frame. } wage levels, but it will probably prove | 
ry folder and its | to be much more expensive than the : Nome | 

ged without this great filing convenience! cost originally estimated, lue to change | Address 

TODAY! Drop ws o card for the nome of in wage levels, and financing may be- 
nearest dealer! d TI | City Stote 

come dithcult. re former method of 
Gorden City, N. Y. financing is more conservative, but the Faas ; 
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benetits might not prove to be ade 
quate. However, st lementary bene- 
fits can be paid and the exact Cost Is 
¢ time they are made. 


know nm at 


lines ot the House 
bill, companies with supplementary 


y mies pension plans will tace the decision as 


Buildings 


to what, if any, change should be made 
in the benefits of their plans. Some 
plans provide for certain benefits with 
deductions for Social Security benefits, 


but im most cases the denents are det 


age 


nitely hxed 
Retirement Age 


As very few pension plans now pro 
vide adequate benefits, particularly be 
cause ot the mMcrease In Waves and cost 
of living during the last tew years, 
most companies will probably find it 
advisable to continue to pay the sam 
benefit under the company plan as 
heretofore so that workers will receive 
full benefit from the increase in the 
Government plan. Many companies 
have already tound it necessary to pay 
additional pre because at the if} 
crease in the cost of 

Likewise, with a new plan, it prob 
ably will still be advisable, if the COM 
pany can finance it, to provide a beneti 
of 1 per cent on the first $3,000 of 
salary and 2 per cent for salary above 
or it the base is changed to $3,600, 1 pet 
cent on the first $3,600 and 2 per cent 
above that amount. 

Those who have had considerable cx 


If you need an unusual structure yet must build with 
perience with pension plans teel that for 


economy, then a McCloskey Building is the answer ae the workers in the lower wage groups 


to your problem. These Rigidsteel buildings are tailor- 3 of eye a combined annuity trom the Govern- 


made in any width, length and height. They can be ment plan and the private plan of 


4 dt tall — Rees? approximately 50 per cent of final pay 
esizn at n m equil n 3 
is about right. For the middle income 


a 


place on the frame. McCloskey Buildings give you ane 3 group a rate between 40 and 45 per 


more usable cubage than buildings of less advanced cent would be adequate, with lower 


4 


vercentages tor the higher salary 
design, yet are economical to build and maintain. To | 


group. There would thus still be 
learn how to get a building exactly suited to your oper- fae | strong incentive tor the individual to 
ations at a Saving, send today for your copy of “The practise thritt throughout his working 
McCloskey Story.”” Write or wire the McCloskey Company é 

ment without too much of a drop in 


of Pittsburgh, 3402 Liberty Avenue, Pittsburgh 1, Pa, i : the scale of living to which he has 


been accustomed. 


lifetime sO that he can live im retire 


The great majority of retirement an 
nuity plans in effect now provide a 
normal retirement age of 65 tor men 


Until recently the retirement aye 


women was vgenerall at 60. 


the Social Security Act provides a re- 
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BUSINESS MOTION 


One of the many good qualities of copper is its ability 
to withstand a great deal of cold working without 
injury. Nevertheless, rolling, drawing, stamping and 
similar operations do increase the hardness of the 
metal. If enough of this cold work is done, it becomes 
necessary to anneal it, that is, heat it to the proper 
temperature to relieve the internal stresses and per- 
mit the metal to become ductile again, ready tor addi- 
tional forming operations. 

Annealing is expensive, because it requires accu- 


rately controlled heat and skilled 


saving amounts to over $10,000 a year. There are 
additional savings due to simplified handling in the 
iactory. The reduction in the number of anneals also 
seems to have a favorable influence on the economy 
of the finishing operations, including tin plating in- 
side, nickel and then chromium outside. 

To make such a deep draw while holding rejects 
to a minimum requires skill on the part of the cus- 
tomer, plus careful fulfillment of the metal speci. 
heations by Revere. This is said in no prideful spirit 


There are a great many skillful 


labor. For that reason it is a matter 
of concern to manufacturers, and 
Revere often is asked if it is pos- 
sible to eliminate or at least reduce 
the number of anneals. Frequently 
this can be done. Take the case of 
a coffee pot. No less than tive an- 
neals seemed necessary in order to 


produce this quality product. Costs 


manutacturers tn all lines, and many 
caretul, conscientious suppliers of 
evervthing from metals to plas 
tics, textiles to lumber, chemicals to 
paper. The whole point of this par- 
ticular story of the saving of $10,000 
a year poured out of a coffee pot 
is that it was accomplished by the 


most thorough kind of collabora- 


were high; could they be reduced? 

The customer's metallurgist and the Revere Tech- 
nical Advisory Service studied this problem in detail, 
attacking the matter together. When they arrived at 
what seemed to be a promising solution (on paper) 
it was proved out by exhaustive tests. It was found 
that by using Revere copper strip in a certain tem- 
per, four anneals could be eliminated. Now, alter 
drawing to 734 inches deep, the copper body is an- 
nealed once and for all, then spun into its final 


graceful shape. Based on current production, the 


tion between the maker of the pot 
and the supplier of the metal. It was that joint effort 
that made the saving possible. 

Perhaps you do not make coffee pots. Maybe you 
do not buy copper, brass, bronze, nickel silver, cupro- 
nickel, aluminum, or any other Revere Metals. No 
matter. It may be that if you will take your sup- 
pliers into your confidence in the common cause of 
cost reduction you too will be able to effect sav- 
ings and improve your product, just as happened 


in this case. 


REVERE COPPER AND BRASS INCORPORATED 


Founded by Paul Revere in 180] 
* 
Executive Offices: 
230 Park Avenue, New York 17, N. Y. 
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When lumber problems 
have you stumped! | 


@ If you use softwoods — for box- 
ing and crating, or as a part of the 
product you build — you may be 
surprised at the savings “Garelco”’ 
Lumber Prescription Service can 
offer you. 


@ “Garelco” experts have been 
solving all kinds of industrial lum- 
ber problems for over 30 years. 
They know the answers from expe- 
rience. They are prepared to give 
you invaluable help in obtaining 
maximum efhciency in your lumber 
usage. And, through wide contacts 
with leading producers throughout 
the Eastern and Western softwoods 
areas, “Garelco” can provide 
source for the exact type and grade 
of lumber that meets your needs 
most economically. 


@ Let“Garelco” survey the lumber 
requirements and practices in your 
plant. It costs nothing. It may save 
you thousands of dollars. 


Garelco 


‘ ¢ 


GARELCO SALES COMPANY 

P. O. Bex 2010 

Springheld, Mass 

Please send by return mail a copy of 
your Industrial Lumber booklet. 
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Specialists 
Since 1919 


Name 
Firm 
Street 


City 


trremecit age of 65 tor women, some 


companies pay an amount equal to the 
Government benefits from age 60 to 
65. There is an increasing tendency 

business and industry for women 
to work to 65 and it seems unlikely 
that the retirement age for women in 
the Social Security Act will be changed 
these reasons more recent 


For 


retirement age ot 


A retire 


plans otten provide 
65 tor both men and women. 
ment age lower than 65 increases the 
ably because of the shorter 


period of time in which to accumulate 


cost const ler 


funds and a longer period in which to 


pay benefits. A retirement aye ot 60 


would cost about 59 per cent more 


than one of 65. 
Contributory Plans 


In the high 
the 


employment period 


during war and thereafter many 
COMPAnies relaxed the retirement pro 
visions, but with the decline in employ 
of the 


normal retirement practises have been 


ment because recent recession, 


resumed Most plans permit optional 


retirement at any age after 55 but the 
amount would be reduced by the actu- 
at 60 the 


would be about 40 per cent for men. 


arial discount reduction 


The movement toward contributory 


plans was given considerable impetus 


Federal Old 


Plan was put on a contributory basis, 


when the Ave Insurance 


with equal contributions trom em 


ployer and employee. Since it was 


ti ‘ina contri 

with the Crovernment pian, a 

percentage of plans adopted between 


1935 and 1942 were of the contributory 


MULOFY COMpany 


UC 


type, 
During the 


Wail 


Will and the early - 


. 
period of high corporation income 
and CXCESS prohits taxes. this tendency 


was reversed and many companies 


started plans on a non-contributory 
‘| he 
considerably 


Dass, cost to the company was 


duced and the 


tight employment situation induced 


COMPANIES to Dear the entire cost rr. ither 
| 
than to ask thre 
the repeal the excess Profits 


Tax, the trend toward contributory 


plans has been resumed. 
certain 


There are advantages in the 


assured 
The 
and the 


The 


non-contributory plan. It is 


that all employees WN ill he covered. 


administration cost is lower 


employer retains more control. 


REVIEW 40 TANUARY 


es to contri} 


employer's cost 1s reduced by corpora- 
tion mcome tax but the employee's con- 
trivutions are not deductible trom in- 
come tax. Thus the combined net cost 
of the non-contributory plan will 

less. There is a movement under way 
to permit the employee's contributions 
to be deductible this would stimulate 


the adoption ol contributory plans. 


Greater Employee Interest 


advantages ot the contributory 
Higher 
Oc provided for the employee be 


He has 


se of his own contribution. 
plan and prob 


scem greater, benetits 


a greater interest in the 
ably 


keeping with our system of individual 
and thritt. 


appreciates it more. lt is more in 


hitiative It is an ideal 


accumulating savings. 


method of 
When this plan ts offered to the em- 
ployees a very high 


it. In 


percentage gener 


ally accept most cases the 


employer pays the entire cost of th 
accrued liability, and all employees ex 
cept those ot Very short service, benett 
from the employer's contribution. 
Another advantage to the employec 
is that under most contributory plans the 
namely, the period 


“vesting” period, 


of service after which an employee is 


entitled to the full pension accumu 
lated. 
tributory than in the non-contributory 


In the 


iS generally shorter in the con 


lans. under most non 


contributory plans, the employee would 


Past, 


not be entitled to a pension until 


had a service of 20 or 25 years. Recently, 


this period has be rea but se] 


dom is less than fitteen years servic 
required, 

Contributory plans always provide 
for the return of the employee's contri 


Mos: 


of these plans also provide that if a pet 


butions, generally with interest. 


son stavs with the company for five 


vears and leaves his own contribution 


with the MISUPANCe COMPANY, he would 


be entitled to part of the employer's con 


tribution. If he remains in service tor 


sav. ten vears. it is often provided that 


the emplovee would receive benefit not 


his Own contribution Dut 


all ot the CMpioyel § contri 


also trom 
butions. 


It 1s impossible to set up an estimate 


oft the cost of a pension plan for an indi- 


vidual company until analysis | 
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Did you know! 


@ Act of 1915 


t the Tart 
tained t - _ that the Act 
the basis 
m of federa! 


that this Act 
jastoner 


° 
created the "office 
Revenue’ 


autherity 


she itself? 
with the law itse 
+. under jike 
Derisioes* also have t 


Treasury 
feree and effect of ia 


For the Federal Tax Problems of the 
Average Business or Individual 


Federal tax rules which have been consistently employed over the years 
become suddenly obsolete—by court decision, change in regulations or new 
legislation. Changes are numerous, oftentimes subtle. The volume and fre- 
quency of far-reaching developments in the field of federal taxcs stir up ques- 
tions and doubts and problems that must be settled-—and settled correctly, 
soundly, if mistakes and troubles, delays and difficulties are to be avoided. 


. . But sound, dependable answers to the puzzling questions involved in 
significant federa] tax changes call for a sound, dependable source of continu- 
ing facts and guidance . . . and here itis! 


Week after week, each issue of Federal Tax Guide Reports swiftly, 
faithfully hurries to subscribers the last word, the newest development, 
the latest twist and turn of events in federal taxation—of interest or importance 
in the everyday conduct of business and personal federal tax affairs. 


For CCH’s Federal Tax Guide Reports span the whole work-a-day 
world of federal taxation for revenue—statutes, regulations, rulings, court 
and administrative decisions, returns, forms, reports, instructions. Pertinent 
full texts, filled-in forms, detailed explanations, editorial comments and sug- 
gestions—plus a wealth of friendly hints, tips, knacks, and pointers, from week 
to week, make clear exactly what to do, and how and when and why. 


Concise, compact, understandable, here is the dependable reporter on 
the federal taxes of the ordinary corporation, the average individual, part- 
nership, or business. Loose Leaf Compilation Vol- 
ume and matching Internal Revenue Code Volume 
included without extra charge to start new subscribers coh iee A= ) Federal | 
off on the right foot. TAK GUIDE 

APORTS 
Write for Complete Details 
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COMMERCE CLEARING HowseE,Inc,, || |) | 
PUBLISHERS OF FORPRECAL LAW REPORTS 


Cwicaco New 1 
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American Credit 
Insurance Pays 


When Your 


Customers Can't 


NEW YEAR? Whether 


A HAPPY h 


} 
i 1) hy 4 I 
how they prog and n t 
! rtant whether thes pay you 
ible ne of your most 

\ il i lepend nm? 1) the 

ri inn i! mers, 
\n America 


da yet 
if 
Let full information. Just 


ity or write American Crepit INpEM 
Company or New York, Dept. 5 
bir Nat 


Marv! d 


RESIDENT 


GUARANTEES PAYMENT OF ACCOUNTS RECEIVABLE 


OFFICES IN PRINCIPAL CITIES OF UNITED STATES AND CANADA 
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service. Lhe cost ot a plan tor a young 


company, with young employees, 
would represent a much smaller per- 
centage of the payroll than the cost 
for an old company with a large 


number of older employees. 


The third in this series of significant ar- 
ticles will discuss 3 snemployment in 
surance program in terms of the proposed 
changes now being ¢ msidered by the 
Government, it wil appear in a future 


OUTLOOK 


about $2,940. To provide the same 
amount of plant for 500,000 new work 
ers a year would require annual expen 
ditures of $1.5 billion. In order to 
increase plant per worker about 1.5 pet 
cent a year, additional expenditures of 
$2.4 billion would be required. Norma! 
expenditures on industrial construction 
for replacem«e nt and expansion may be 


ut roughly at $8.6 billion a year. In 


194%, these expenditures were over Ss 


billion a year. In 1949, they will prob- 
ably be slightly smaller. In short, €X- 
penditures on industrial plant are well 
below norrnal. 

I do not believe that expenditures on 
industrial construction in the next few 
months will drop sigmificantly below 
the present fairly low levels. In tact, 
trend Is NOW 


second 


there are signs that the 
upward. In_ the quarter o! 
1949, private non-residential contract 


awards (in 327 castern states) were II.4 


per cent below the second quarter of! 
, DUE In the third quarter they WCTC 
nly i. per cent below the third quarte: 
1949, privat 


of 1948. In September 
industrial construction contract 
Were ent above Septembe: 
1948; in October, 12.9 per cent above Ox 
tober 1948; and in November 1949, 10.7 
per cent above November 1948. Con- 
siderable industrial construction has 
probably been held back in anticipation 
of lower costs and more favorable build- 
ing conditions. Although industrial 
construction may rise well above the 


present rate, I assume that approx! 


2 
<a 
7 
: 
: 
NE 
Mi 
A | 
» 
he 
| 
Ed 
| 
4 
f 
Pach 
4 
ERI 
= 
| aor New Yors 
ace 
+ 
f 
} 
7 
|! 
ig 


Your Treasurer— “You wouldn't believe 
the money it saves. Pays for itself tn 
no time by savings in labor, rent, 
hling equipment and griet.”’ 


Your Office Manager — wouldn't Your Employees You wouldn't be- 
believe the space it saves. One handful lieve the time it saves. Why—with 
of Burronghs microfilm takes the checks, for instance—I photograph 
place of 24 full drawers of files" both sides as tast as six per second!” 


| 
| 
| 
| 
| 
| 
| 
| 
| 


\ 


Smartly stvied recorder —one of the 
units in a modern imme rrohin 
equipment built by Beil & Howell 


sold and serviced by Burroughs 


Your Auditor — "And Burroughs Micro- Your Lawyer — "Don't forget the protec- 
himing saves me headaches too. tion Microfilming gives. It's the best 
That's because it records everything possible safeguard against documents 
with photographic accuracy.” being altered, lost, stolen or mishled.”’ 


+ 
| 
| 
| 
| 


vetybody benefits ftom Burroughs Microfilming ! 


Yes, Burroughs Microfilming saves space, time, your microfilm equipment gives you the utmost 
money. It gives you accuracy and protection. But service. Microfilm can be processed quickly at 
that’s not all. any of 22 convenient laboratories, or in your 


own oftice. 
Burroughs’ 60 years of solving business problems 


by machine assures you businesslike recommenda- Burroughs Microfilm equipment is built by Bell & 
tions. If Microfilm won't fit into your overall Howell, the leader in quality photographic equip- 
office operation — we Il say so. It ment. It is sold outright—saving vou lease charges 
we say it will—you can know i f See for yourself how it can help your business. 
its a sound recommendation | Give your local Burroughs office a call, or write 


ughs 
Burroughs nationwide service Burroug BURROUGHS ADDING MACHINE COMPANY 


organization will make sure ..————~} DETROIT 32, MICHIGAN 


Howell 


TWO IMPORTANT NAMES IN MICROFILM | Bell 


WHEREVER THERE'S BUSINESS THERE'S Burroughs 


Kur roughs 
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er Rotary Gang 


Even for modest 
requirements of 
slit strands... 


a good slitting line is both a conven- 


Production 


ana an economy. 


planning is notably easier because 
regular as well as unexpected needs can 
he met on a tew hours notice, from a 
relatively small stock of mill-width 


cous or sheets. 


Where annual requirements exceed 
2000 tons, the direct savings in slitting 
cost alone are usually more than suffi- 
qent to justity the investment in a 


Yoder slitting line. 


Yoder slitters have eone throurh 30 


! 


vYears of CONntTINUGUS Cevei- 


opment and standardization of sizes and 


features which insure accuracy, 


easy Operation and long life. 


Literature, consuitations, estumates for 


the WAITING 


THE YODER COMPANY 


S531 Weolworth Ave. © Cleveland, Ohio, U.S.A. 


SLITTING AND 


TUBE MILL MACHINERY 


COLD FORMING 


mately the present rate will continue. 

». Residential construction: The in- 
crease in the number of families will 
require about 600,000 new dwelling 
units a year—though the number may 
be smaller for a few years beginning 
about 1952. If the cost of a new dwell- 
Mist unit to the buyer is $8,000 (about 
the same as in 1948), expenditures on 
new housing will run around $4.5 bil 


lion ad In addition, about 200) OOO 
of the country’s 45 million dwelling 
units need to be replaced each year. At 
an averave ol S000 pct unit th sec €X- 


maitures wit 


| be $1.6 billion per vear. 
The total “normal” expenditures on 
housing may be estimated roughly at 
$6.4 billion a year. In 1948, expendi 
tures on re sidential construction were 
over $8 billion, and in 1949 they will 


be about $7 billion. 
Housing Backlog 


An early drop in expenditures on 
housing to the normal rate is not likely. 
is still a substantial backlog of 


and 1945, the number of dwelling units 


demand tor housing. Between 


in the United States increased by about 


-6 millon. Ot this increase, about 5.9 


million dwelling units were provided 


by new construction and about 1.7 mil- 


} 
lon by subdividing existing dwelling 


The quality of many ol the 
dwelling units provided by subdividing 
old houses is quite uncertain, and in 


many cases it is undoubtedly cuit 


poor, Many of the dwelling units 


created Dy ubdividing old houses must 
revarcded LCM POrary ‘The 
hy 


number of tamulies be- 


tween rggo and 1948 was about 6.9 


ith 


}} } 
million, o1 about one million more than 


- } } 1]; lec 
the number of GWeiine UNITS provider 
t construction of new houses cur 
riod he at mana hy US 
me iS sustained OV tne larve crease 
ulation that nas occurrea since 
1940. The gain in population for the 
decade will be about 19 millon—the 

largest in the histor y of the country 

lhe underlying strong demand tor 

housing is well reflected in new contract 

‘ | 1; +} > port 
| 
Vear new residential contract awards 
were Igy.t pet cent below the tirst 
quarter of lod ry thre ond quartet 

quarte! incl 1} he third 
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Haad signing checks hampers executives as much as 
handcuffs. Takes up costly ame. A Chexsigno check 
writer signs up to 2000 checks per hour, releasing 
officials for other pressing duties. Acclaumed W orid's 
Safest Signature’ by 1000's of users. Features: for 
gery proof serrated signature, removable signature 
dic, providing individual control, 
non-resettable signature counter, 
safety lacking deve prevents un- 
authorized use Manual or electric 
models. Ask tor d 
your office 


ation 


54 MT HOPE AVENUE BOCHESTER 20 WN 


stop FIRE LOSS 


IN YOUR PLANT 


INSTALL FIRE EQUIPMENT NOW 


BY ALL MEANS 
ment whe: breaks out m your plent 


call your locel hre depart 


BUT — be prepared to take smmediate actwn 
yoursell 

INSTALL emergency hwe hose equpment m your 
plant now so thet your employees can ettectively 
im iprent bres Wir & K nos Racks Reels and 
Portable Hose Reel Carts wil keep hose lines ready 
tor metemt use 

WRITE FOR CATALOG TODAY 


WIRT G&G KNOX MFG. CO. 


2300 YORK ST, PHILA 32, PA 


40,858 MANUFACTURERS 


DUNS REVIEW REACHES THE 
PRESIDENTS ANT? TOP 
OF 40,8558 MANUPACTURE 


Ks. 


WITHHOLDING STATEMENTS 
for 1949 


NOW AVAILABLE: 


1. Latest approved New York State 
Tax Form 106 on I B M TABULAT- 
ING CARD combined with approved 
W-2 Form. Snap-apart, carbon-inter- 
leaved . 5-part sets. 


2. New York State Termination No- 
tices (new requirement) in 2-part 
Snap-apart form. 


3. APEX W-2 FORMS for 1949, Snap- 
apart, carbon-interleaved, with all 
State combinations, fully approved. 


ALL READY FOR IMMEDIATE 


DELIVERY 
Write for FREE 
SAMPLE and a A 
price list Features: 
Lowest prices 
consistent with 


top quality and 
service. Delivery 
| when promised-— 
never a disap- 
pointed customer. 
ediate Delivery 


Arex Business SYSTEMS 


MURRAY STREET NEW YORK 7.N Y BEEKMAN 3.71) 
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the third quarter ot 1948. Especially 
large were the increases in contract 
awards for residential building in Sep- 
tember and October. In September 
1949 they were 57.9 per cent above Sep- 
tember of last year; in October, 68.7 
per cent above October 1948; and in 
November, 64.8 per cent above Novem- 
ber 1948. Between September and Oc- 
tober there was no drop in the number 
of new dwelling units started: it was 
100,000 in each month. In November 
new housing starts were g3,000. In Sep- 
tember new housing starts were nearly 
22 per cent above last year; in October, 
36 per cent; and in November, 46 per 
cent above. During the first half of 
next year expenditures on housing will 
probably be larger than during the cor- 
responding months of 1949. 


Deficit Increase 


4. The budget deficit: The Federal 
budget basis for the fiscal year 1949- 
1950 will have a cash deficit of about 
$5 billion. This includes the disburse- 
ment of the insurance dividend of $2.8 
billion to veterans early in 1950. The 
deficit is increased by over a billion do! 
lars by the home mortgage purchases 
of the Federal National Mortgage As 
sociation. There will also be a deficit 
in the State and local budgets. The size 
of the latter is quite uncertain, but it 
will probably be at least $1 billion and 
perhaps substantially more. I assume 
that the cash expenditures of all 
yovernment units during the twelve 
months ending June 30, 1950 will ex- 
ceed their cash receipts by $6 billion. 

The foregoing analysis indicates that 
the total volume of investment and the 
budget deficit during the period im 
mediately ahead will be running at the 
annual rate of $35.2 billion to $28.0 bil 
lion a year. The lower figure assumes 
that purchases of industrial equipment 
drop from the annual rate of $20.1 bil 
lion (as in the third quarter of 1949) 
to $14.2 billion per vear; the highes 
figure, that these expenditures drop to 
Siz illion avear. The figures assum: 
no net investment by Americans 
abroad. In 1948, gross private invest 
ment, exclusive of inventory accumula. 
tron and net foreign investment, was 
$34.6 billion. During 1949, gross pri 
vate domestic investment, exclusive of 
inventory accumulation or decumula 


tion, Was at an annual rate of $28.0 bil 


THE OFFICE YOU WANT... 


Efficiency, comfort and durability ... naturally those 


important consumer desires are inherent in CREST- 
LINE modern design, experienced craftsmanship and 


solid steel construction. Then to these is added that 


priceless ingredient . graciousness. 


For an individual unit or a complete office installation 
... look first to the finest... to Security CRESTLINE. 


MSF-49 CRESTLINE Plat Top Desk 
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lion in the first ‘ billion in 
f , | the second quarter: and $27. billion 
YOUR BOOKKEEPERS Witt | “4 
in the third quarter. 
LOVE YOU FOR THIS 7 
The total amount of gross national 
product which will accompany any 
given volume of private investment 
; and budget deficit will depend upon 
| the rate of saving. As the heures on 
saving are somewhat unreliable, the 
best w ay to estimate the Lross national 
product that will accompany a given 
volume LOSS private investment and 
i NK 
government deficit is to note the rela- AN president 
tionship between national pPro- 
| duct and investment that has pre- 
®% | vailed in recent years, and then to 
* | analyze whether the rate of saving is 
j rising Or falling. In recent years the 
gross national product, private 
* investment less government surpluses 
tVISIONATD trom | or plus government deficits, and the 
nearty ‘obber at no extra } : 
volume of personal and corporate sav- 
cost. Write los samples. 
‘ ings have been as tollows: 
a 
‘ & of. A PRODUCT OF Dollars of 
(ross National Pr luct 
«s Priva Invest oer Dollar of 
Pe Nat nal Sut es or } leas H 
‘S&S PAPER COMPANY Product Gov of Plus Budget Deficit 


KALAMAZOO, MICHIGAN | $28. 


In the first half of 1648, when the 


pross national product was running at 
the annual rate of $256.5 billion and 


yross investment ss the budget sut 


plus at she rate of $30.4 billion. there INFANTILE 
wer $S.4 of gross nation i] product tor | 
evcry dollar ol vross private investment | PARALYSIS 
le ss the budvet surplus. Tin the second | | 

halt of the year when both the rate of 


» 
what higher, there were OT 


| 
PTOSs National product lor ev 
SUrpPIUS. 
Lhe record at the last vear or so in 


dicates that the propensity to save | JANUARY 16-31 
1 } ¢} 


which has agurine tna 
will cause the oss national produ t to | 
run trom 6.5 to 7 tim sas UTOSS | OLIO KI IDEMICS 


private investment, minus budget su | 1918-1 919 


plus o1 plus the hucdvet deticit It | 
Widespread polio epidemics in 


PAWAMA-BEAVER | = P billion | 1948 and 1949 virtually wiped out 


Vate STMCHAL Pius thy bud ret eh 
. 
all March of Dimes’ funds. 
(thik? Vie there were Of yross national prod 
MINIFOLD SUP | | Phe 1949 epidemic was the worst 
; PLIES COMPANY Investment Cpius Hucdget ceticit), the in our nation’s history. Funds 
Thi rps ig 08 1? N_Y gross national product would be $228.8 | are needed now! Give to the 1950 
yn id antial drop rhe March oat Dimes, January 16-31. 
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rate of $256.3 billion during the third 
Quarter OF 1949. On the other hand, 
it there are seven dollars of gross na- 
nonal product for every dollar ot LTOSS 
private investment and budget deticit, 
the gross national product would be 


$246.6 billion, or moderately below the 


rate in the third quarter of 1949. 

If gross private investment plus bud- 
eet deticits were as high as $28.0 billion, 
he gross national product would be 
$247.0 billion, provided there were 6.5 
dollars ot Lross national product ror 
every dollar of gross private investment 
plus budget deficits and $266.0 billion, 
provided there were 7 dollars ot ross 
national product tor every dollar of D t th 
gross private investment. It there were On t e ls 
dollars of gross national product for 


every dollar of private gross investment cost you your job J 


plus budget dehcits, gross investment 


of $35.2 billion would produce a gross 


national product of $251.6 billion and A FLASH OFFICE FIRE... VITAL RECORDS 
gross investment of $28.0 billion, a Zross BURNED TO A CRISP, IN SECONDS ar 


national product of $304.0 billion. 


Tough luck for the person-in-charge-of-records who didn't know these facts: 
Post-War Rate of Saving 


Ordinary wooden or metal files can't be trusted to protect 
any vital records against fire. ‘Temperatures above 350°F. 
veemment: and grow: national | proded common even in a flash fire- cremate papers instantly 

5 without exposure to flame .. . 
bring about large changes in the gross 


This analysis indicates that changes 


in the ratio between gross private in- 


Suppose your company’s records burned! could you 
. furnish sufficient proof of loss to collect on tire imsur- 
evidence that the rate of personal and | ae | ance? More important, could you duplicate ail the 
corporate saving has been dropping | re, of records your company must have to stay in business’ 
during the last six months and the rate | - Ee Remember: Some of the most disastrous fires have 

| | i] occurred in fireproof buildings. And 43 out of 100 firms 
that lose their records in fire, never reopen. So don t 
gamble with your company’s future. ..or your own! 


q-GET POSITIVE PROTECTION, NOW! Install Mosler 


Insulated Record Containers . They provide the con 


national product. There is convincing 


of corporate saving, at least, will prob- 
ably continue to drop. The rate of 


personal saving reached a peak in the 


second halt of 1948 and the first quarter 


of 1949. In the first half of 1948 per ti ah stant, on why pe protection of a one-hour 


Underwriters’ Laboratories, Inc., Class C, tested and 

| approved plus the convemence of a modern, 
sonal incomes after taxes; in the second of ient filing system. Insulated receding door locks 

over file drawers . seals fire out! Yet, it costs 
Mosier Insulated Record Con- 90 little for this invaluable protection. 
taXes, ANG IM 0 tainers combine the convenence Why take chances’ See your Mosler dealer today, 
1949 were p “nt and be sure’ Send for the illustrated booklet, “Mosler 

the third Quarter oaa the rate heights, letter or legal width— Insulated Kecord Containers 
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erent Je Mos 


It iS still LOO early tO tel] what is a 
wil Main Office: 320 Fifth Avenue Since 1848 
‘ate of personal Ving tor the 
NOPMaL Fate OF Perse EERE, New York 1, N.Y. 
post-wal per eer Re di per Capita Deolers in principal cities 
Factories: Hamilton, Ohio 
Largest Builders of Safes 
and Vaults in the World 


sonal savings were 4.6 per cent of per- 


they were 7.7 per cent of nersonal 


“FILL OUT AND MAIi TODAYI~ 


Moster Sare ('o., Department R 


Are 
i/) Fifth Ave New York 1, N. Y. 


new free theowklet Moeller lneulated 


name of my mea rent lienler 


COMES tends 
ing—though the rise 


has been greatest 11 ie cl S Whict Builders of the U. S. Gold Storage 
Vault Doors at Fort Knox, Ky. 
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YOU PRESS 
A BUTION 
\Y 


AND GET 
YOUR MAN! 


THIS MODERN INTER-OFFICE 
COMMUNICATION SYSTEM... 


© Gives Direct wirea to key men 
® Gets info quickly for customers 
© Separates inaide from cutside calls 
Cuts phone tolls 


e Eliminates operator delays 


Cuts 


® Prevents cut-offs 


© Saves steps and shouting 


® Operates privately, natural-voice 
°® No dialing, no presa-to-talk keys 
® UNIQUE FRATURE There can be ag 


conversations going on 
pairs of instru- 
and any instrue- 
with any other. 


many private 
as there are 


at once 
menta in the 
ment can connect 
Generous trade-ina on outmoded 


SEND FOR DESCRIPTIVE FOLDER - 
MODERN TELEPHONE CORP. 
509 MADISON AVE. NEW YORK 22 
MUrray Hill 8-0022 


Diatributorships eftll open tn certain areas 


20 YEARS EXPERIENCE— 

METHODS ENGINEERING 

MATERIALS-HANDLING 
PLANT LAYOUT 


r 
; 
! 
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Hary A Stocker Associates, Inc. 


METHODS ENGINEERING 
MATERIALS-HANDLING 
PLANT LAYOUT 


40 Exchange Place, New York 5 
53 State St.. Boston 9, Mass 
22 W. Monroe St., Chicago 3, Ii 
240 Sansome St., San Francisco 4. Calif. 


The 
rate of net personal saving is greatly 


classes which do the most saving. 


affected by the rate at which unincor- 
porated businesses incur or repay debts 
and the rate at which individuals in- 
Personal saving 
1947 partly be- 
cause unincorporated enterprises and 


cur or pay debts. 


was low in the year 
individuals were borrowing at a high 
On the other hand, the rate of 
saving has been high in some years be- 


rate. 


cause there has been a strong demand 


tor housing and other Types of goods 


bought with savings. For example, of 


Person i| of $18.0 billion 


in 1948, $7.1 billion went into the pur- 
chase of non-farm residences and $9.4 


billion into the purchases of plant and 
equipment for unincorporated enter- 


prises, including farms. Personal sav- 


Ins represented by the purchase of 


securilies Or private insurance were 
much less than-non-liquid savings— 
$7.9 billion. 

it dith- 


cult to judge what the normal post-war 


All ot these conditions make 


rate of saving will turn out to be and 
what form post-war savings will take 
esult 


of decisions to buy houses or plant and 


whether they will be mainly the 7 


equipment for business enterprises or 
whether they will go into securities and 
insurance and seek outlet in corporate 
I suspect that the 


will be 


inctustrv. normal 


saving rate somewhat above 
pre-war and somewhat below present 
rates of savings—perhaps in the neigh- 
bozhood of 6 per cent of personal in- 
This is well below 


comes alter taxes, 


the rate of during the 
Part of the drop 


is likely to take the 


personal saving 
third quarter of 1949. 
in saving, however, 
form of a drop in investment in unin- 
corporated business enter rprises. This 


kind Ol drop is Of less help in sustain- 


business than a drop In 


No significant drop in liquid 


hy mweve;r, 


Ing 


SAVINGS, 


volume of liquid saving di 


to be high by pre-war standards. 


es not seem 
ur- 
will 


thermore, the rate of this Saving 


b« kept up by the repayment of debts. 
Althoug!] 
sonal liquid 
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nificant drop PCcr- 


like ly, some drop 


no sig 


halt 
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In corporate Ings 1s to be 
Dur 
porate 
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time considerably larger. Cor 
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ny the last veat and COr- 


savings have veen 


as personal savings part of the 


COMMPULE 
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have been adjusted for the change in 


This 


adjustment causes corrected profits to 


the cost of replacing inventories. 
be less than reported pronhts in 
and more than reported protits in 1949. 
Hence, it causes corporate savings to 
be less than those indicated by the pub 
lished reports of corporations in 194% 
and to be more than those indicated 
by the published reports of corpora- 
tions in 194g. Nevertheless, in the third 
quarter of 1949, corporate savings, com- 
puted on the basis of profits corrected 
for inventory valuation adjustment, 
were at an annual rate of $10.9 bil- 
lion—the smallest rate since the first 
quarter of 1948 (see table on page 46). 
Some further drop in the rate of cor- 
porate saving is likely because many 
enterprises have completed the most 
urgent part of their post-war invest- 


ment program. 


Basis for GNP 1950 Estimate 


If the rate of personal saving and 
of corporate saving continue to drop, 
one dollar of gross private investment 
(plus budget deficit) may produce 7.2 
to 7.5 dollars of gross national product. 
If gross private investment and budget 
deficit is $35.2 billion, gross national 
product would be from $253.4 billion 
to $264.0 billion; if gross private invest 
ment were $38.0 billion, gross national 
product would be from $273.6 billion 
to $275.0 billion. The lowest figure. 
which happens to be slightly below the 
rate of output in the third quarter of 
1949, may be accepted as the smallest 
annual rate of output to be expected 
My belief 


is that the actual rate will probably be 


during the first half of 1950. 


moderately above this—perhaps around 
$265 billion as an annual rate. 

This conclusion is based upon the 
belief that the annual rate of gross pri- 
vate investment plus the budget deficit 
is not likely to drop below $37 billion 


during the next six months and that 


the rate of saving is likelv to drop far 


least 7.2 


enough to make possible at ; 
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COMMERCIAL FINANCING DIVISIONS: Baltimore 2 * New York 17 * Chicago 6 
Los Angeles 14 © San Francisco 6 @ Portland 5, Ore... and more than 300 othe: 
financing offices in principal cities of the United States and Canada. 
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NEW, FASTER 
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TICE VALET 
LOCKERETTE—Combines the best 


features of both lockers and coat racks 


Write for Bulletin 


VOGEL - PETERSON Co. 


624 So. Michigen Ave., Chigege 5, it 


GENUINE 
BRONZE 
Name Plates 
Honor Rolls 


Memorials« 


WATT POWELL PaRK 


SPIT what 


Specialists in fine bronze tor ans 
decorative purpose 


Write to De pt. dS for bolder. 


MELERJOMAN WENGLER 
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Federal, local, and State governments most important econos 


| ant & mic problem con with 1001 Uses—Saves 
combined. Tronting the coun! ay. There Time—Steps— Materials 


demand for goods on prices was limited very heavily into the 
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investment. Gross private investment > a ideal for every kind of fastening job: 
g45 represented 17.1 per cent of the demands. HULION should ? mounting insulation. tacking up outdoor 
signs. tastening merchandise to cards at 
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Own Your Own 
KELLOGG 


SELECT-0-PHONE 


Automatic Private Telephone & Paging System 


Now vou can slash both direct and mdirect 
telephone expense Because Select O 
Phone handles all ‘inside’ calls sutometi 
cally. you need pay rent on only a few of 

ity telephones, instead of many. With 


ful mtrol of toll and personal calls you 


elmmate needless charges and lost staff 
time You keep your regular switchboard 
clear customer and essential calls get 


Select- 


© Phone w= a tull fledged telephone sys- 


better service. And remember 


term You have private conversation at the 
fick of a dial and many other advantages 
niy telephones offer. For 5 to 48 stations 
iy far the easiest system: to mstall! Made 
by a SO-year leader im the com 


telephone held 


Get the Full Savings Story 
New bulletin just off the press 
Shows how Select O-Phone 

saves a typical company 

hours and evety 
busmness day 


J 


SELFCT.O-PHONE DIVISION 

Kellogg Switchbeard and Supply Company 
6674 So. Cicere Avenue, Chicago 8 tii 
Pieose rush your new bulletin explaining all 
the woys Select.O-Phene can stave my company 
meney and increase efficiency 
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Carelessness or indifference 


Nearly all FIRES ate the result 
of carelessness Install GLOBE 
Automat Sprinklers to stop 
these FIRES. That some plant 
owners WON T do this isnt care- 
lessness, INDIFFERENCE... 

and thats worse 

CLOBE AUTOMATIC SPRINKLER CO. 
YORK CHICAGO PHILADELPHIA 

Offices Nearly at principal cities 


Management Planning 
ot Washington, Inc. 


Spec ialized Serv: ivy 
; 


1025 Connecticut Ave NW 
Washington 6, D0. 


Solid Bronze 


PORTRAIT BUSTS 


Bronze fablet Headquarters 
| UNITED STATES BRONZE 
SIGN CO., INC. 


570 BROADWAY, DEPT. OR 
NEW YORK 12, NY 


40,858 MANUFACTURERS 


DINS REVIEW REACHES ‘THE 
PRESIDENTS AND TOP EXEC 
biIVES OF 40,8558 MANUFACTI 
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Belleville, US A 
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Uncle 
isa screwoball ! 


Remember Unele Ira? 


Everybody used to say he was a genius. He 
had a head for figures—**The Lightning Caleu- 


lator.”’ he used to be called. 


When we were kids, we'd say, “Unele Ira, 
how much is seven hundred and thirty-one times 


twenty-six? 


“Nineteen thousand and six point 


Unele Ira would say, right off. 


And then we would figure it out on paper, 


and sure enough, the answer was 19,006, 


Today, everybody says Uncle Tra is just a 
harmless old screwball. He's bitter and can- 


tankerous, and he doesn’t mind telling you why. 


“Look at me!” says Uncle Ira sadly. 
genius! A man the Almighty blessed with 
a great gift! But what good is it, in this all- 


fired crazy world? 


“Why. any young snip of a girl can set down 
to one of them new-fangled* Comptometers, 
and calculate faster than Lean! With a machine, 
mind you! Add, subtract, multiply and divide 


by finaglin’ with buttons! It ain’t human! 


“Why, those consarned contraptions even got 
a jigger** that eliminates errors! I tell you, the 
folks*** that make them Comptometers had 


ought to pay me damages!” 


Anvithing veunger thar himeaclf is fancled to Lacte lra 


Comptometers have been serving Business and Industry for G4 years. 


The which positivels checks all hev- 
strokes, and helps to make possible the Comptometer’s remarkable 


figal-time accurars 


Pelt & Tarrant UWle. Ca Paulina Street, Chicago fil 
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vemb r wave Severe SHOCK 
public ind rivate ed Scout itl 
hanks withdre 
The Royal Bank of Canada can answer your of money on deposit in North 
banks: loans Were Con cted: and 
questions about Western Canada’s tabulous : ee 
F tne middic of the montn a panic Wa 
oil development whether you are interested under way 
o in oil financing in any of ifs aspects or 
More Red Ink—1861 
wish sound advice on establishing business 0 | 
connections in Canada. Presiden: Lincoln scat to the - 
the nomination ot Salmon Chas 
bow VCT. iS ret.ryvy Of the ‘| PC 
‘ The Royal Bank has had branches in | 
Canada’s oil fields since the earliest days. { History of the Greenhachs. “It was 
Our branch in Turner Valley was opened tn oa time, then, when th re 
1928 —- in Leduc, we opened just one day aa | 
after the first producing well was completed— ind when distrust and frequent bo 
in Devon and Redwater, our branches ving had much : red 
opened last spring. So closely identified 
has this bank become with Canada’s oil raise tt eans for waging a most 


development that it has become known as 


Please address your enquirres to— New Yor and Philadelphia tor 
B. Durham, Supervesor, port. These banks agreed to sub 
lhe Royal Bank of Canada no iol > mil 
Calvary. Alberta 
notes to vield 
CANADA‘S “‘O!IL’’ BANK 
; | i } il + 
See the Royal about Canada's oil , 
55 5 es in Alberta, the “oil” province. Over hates to private LVestors, 
es in Canada the West Indies Cen- thre repeal hy Opmcriation twice Ov 
ith America. New York, London, and 
Poris. Office, Montreal. 
ASSETS EXCEED $2,222,000,000 OF CANADA | 


SALES 


Lithographed! 


Have ‘em Lithographed because ,..'\ 


get a beautiful job in record-breaking time. 


| Sure! 
LETTERHEADS 


Have’em Lithographed by Peerless | '°°! Only | 
beca WSC we're equipped te handle any kind of lith x~yraphing $245 per 1000 a 


b Biock ink 
} sarge or small—-one or mu!tiple colors on hi jh-speed presses in 100,000 lots 
Write or phone next time you need GOOD printing QUICK. SAMPLES a >, # 
PEERLESS LITHOGRAPHING CO. FREE eure ai 
430! DIVERSEY AVENUE Dept. 21 CHICAGO, 39, ILLINOIS “WHAT? 
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How much TOO MUCH 


do accidents cost you? 


Accidents are costly enough. But if 


they include slips and falls, you're pay- 


prices. 


ing Premimm 


Slips and falls run about 19°) of in- 
dustrial accidents: yet account for over 


23% of compensation payments. 
That's a 21°) ‘overcharge’ on every 


slip. Expensive accidents 


Much too expensive when it costs 
so little to establish a program with the 
Legge System of Safety Floor Main- 
tenance. 


It can help you make grease-drenched 
plant floors slip-resistant for only 35¢ 
per square foot : polish administra- 
tive floors to a sate. attractive lustre 
tor as little as L6c per square foot per 
year. And, absolutely free, you can 


Walter G. Legge Co. Ine. 
101 Park Ave., New York 17, N_Y. 


Without obligation, please send me complete details 


on the Legge System. 


have a Leg re Safety Engineer di velop 
a master floor safety maintenance plan 
teach your crews safcty methods and 
streamlined techni pucs that sav 


housekee| ing dollars 


This Legge Systern of Safety Floor 
Maintenance plan has reduced slippery 


floor accidents up to cut 


ance costs as much as 42°; And. as a 
bonus, it has saved up to 6Yc of every 
floor maintenance dollar 

You owe it to yourself to « xplore this 
proven a ident- and cost cutting 
method. For full details, clip the cou 
pon to your letterhead and mail 
Walter G. Legge Co. In Nev 
York 17, N. Y¥. Branch ottices | 
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of Safety Floor 


Title 


Maintenance 


Types of flooring 


Area: Sq. ft. 
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| Copyright 1949 by 

Walter G. Legge Co., N. 


“See Us at Booth No. 620, Plant Maintenance Show, Clevelan 4, Ohio, January 16-19" ke “ 
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I he following Canadian firms seek 
disect contacts in the U.S.A. They can 
; a facture your products in Canada e Exchange 
manufacturing rights e Purchase parts to 
complete production... Import and distribute 
your goods. ..¢« Act as factory representatives. 
Sell Canadian products to U.S. buyers. or 
e Render professional services 
Accounting ‘Chartered Accountants) ished 16 year Interested in any tine sold to gen 
ORDON & CO hartered Accout éral trade mefly hardware lines 
: 5 Wellington St. W.,, Toronto 1, Montrea Industrial Chemicals. Oris, Waxes 
4 nd WV peg { ry iver HAR A TH j iv T 8) Toarnnt al a 
ON EDDIS & ONS, Chartered Accountants. Montrea Manufacturers representative ig if 
ist. 1895), 85 Richmond St., W., Toronto 1, Ont Duik t justry 1 Pharmaceut lanufacturer 
NARI MORGAN & CO.. Toronto. Mont 
AN = I - onto, Montreal, Investments 
Ca d VALKER & WOR LTi vancouver Apart 
ent« ranche resort home ortgages insur 
rtered 475 Howe P e ¢ 
4 ance. securities, deposit Boxe 
Aft Det HE & LAN Chartered Ac 
Lae Legal 
AR NMACDONAI!I & {> Chartered A r FASKEN ROBERTSON AITCHISON & 
tants Winn peq and 4 Albert ¢ Tore nto Ont Cs “ t oOront 
A L NA id ivtered A imtant: é RT Y ‘ Liver A sary 
Alf HAYMA? { hart Accoun H & A { Mar 
fante Halif ‘ +} ‘ ters, et nada Bidg ask ator Katcnew 
7 Nj Ore f GOW! ING VMacTAVI' W ATT 0 Ff) oN &, HF N 
T hatha Ont Barristers ef "6 Spare t., Utt 
ON 7 , tet nd Galt. Ontario Solicitors, etc., 902 Temple Sidg., Toronto 1, Ont 
A BRIDE HICKEY & GREEN. Rarricter 
pp arsers and ‘ ith (ine 
A A a’ j TD Mi n 
tes dustries. Fic Pl 6034 Lumber, Building Materials, Plumbing and 
Heatin Paint 
Architects ating. Pa $ 
ry Aerhitart ont Mid § 
Custom House Brokers Etc Machinery Metal Products 
f merry ‘ Farm Equipment 
dey JAN JEP TRON WOR i TI Vancouver, B. { 
f pe mine etc 
. Manutacturers Agents ‘General 
i ‘ nt hardware velty toy re 
Food Brokers Importers and 1 Weeter 
Manufacturers Agents N N12 t. Catherine St, W 
da A od ne AA tirne 4 PR: het Perm dit ies from mfr hdwe ito & hhoid te 
Hardware, Sporting Goods, Radio. Electrical Novelties. Leather Goods Advertising 
f Lor oe 456 Ong antn 7 
and Household Appliances vA Yonge St., Toronto. Can pr 
te Canada wide dictripution adverticinga noveltis 
‘ tte ren far ever 
EFFFIELD BRONZE POWDER CO. To Paint Textiles. House Furnishings. Apparel 
; +, r) j Aff f Tf seb lay 
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mercial! DANKS Were money, 
Or more technically purchasing media 
yust as Paper Currency had ocen pul 

chasing media over the years 


Revolutionary W COMSISTCU 


erning bodies. 


issued 


mast entil 


During the 


CONSIStEaG Of} 


money issued not DV yoverning Dodies, 
During eet vil Wear. 
gae 
sued DOV voverniny nd 
CACHANY OMpased ¢ raem CMOsits 
Or commer ral banks 
In there were 3202 of 
Pauper Currency if 
Mion af det ~ 1c] 
1} 
ed to > 2m { 
(if i sce ite 
grevate ol these items reases 


Effect on 


Prices 


OlSAIC I i at an 
(J \ i} 1} id 
We rect at tty oe re 
rreepcv due b in 
cre te ne Coie 
{ 
if ii j i i 
mcrease OF LISS per ce Vel of 
spread) OF Tour OUT 
} 
‘ 
price 
, 

] 
ou (iC OL DUNKS ‘ 
] 
1 } 
| irchas ne ¢ mil 
Here iS FOR pe Cnet rise 
purchasing media in ATs 
! } ‘ 
| 
C pe eas of those float the de 
s of t Oorrowers ) ber the 
} 
Ons of na i 


| 
| 
| 
ris 3 
| 
~ IN 
j 

a As 

ini 
» 
ne War ofl 
rap 
Ape 
‘ 
x 
| 
4 
ATA 
A 
5 
BE 
| 


period of deficit Government financ- 
ing, deposits are created in still another 
way. When funds are needed, and 
securities of the Federal Government 
cannot be sold in suthcient quantities 
to insurance companies, savings banks, 
building and loan associations, organi 
zations, and investing individuals, then 
thev are sold to commercial banks. 
Commercial banks in purchasing 
these securities, either credit the AC 
count ot the Federal Government Ol 
draw a check in payment to the order 
ol the ‘Treasures ol the United SLALES. 
In the first instance aygregate dep SITS 
of the bank are immediately increased. 
In the second instance. the check of 
the bank is deposited Dy the Federal 
Government In SOME other banking 
institution and, when that is done. 
igyregite deposits of the banking SVS 


tem are increased. 


The Fourth Big Inflation 


In 1915 the level of wholesale price 
with 1926 as the base of 160 stood at 
By when we entered the 
War, the index stood at 117.5 and by 
gil 154-4. The ett ct of the OTCAICS 
Increase in purchasing media up to that 


time out history dy 


d not reach its 
peak until some time alter the end col 
the War as the result of the wid spr 
speculation in commodities which 
tollowed the cessation of hostilities. 
Between rg15 and 1920 the level of 
whol« sale pric Cs rose 122 per nt ly 
was our fourth great price inflation 

No nauion in the history of the world 
rit Maney as We did por hor 
and waging World War IL. We ar 
sull on that spending spree. Durin 
the year which ended June 30, 19.49, the 
Federal Government spent $37,057 
million and the budget tor the fiscal 
vear of 1950 calls for expenditures of 
$41,558 million. 

Where did we get the money? By 
borrowing, and a very substantial por 
ion of that borrowing was fashioned 
by the creation of demand deposits 5 
COT mercial banks purchased bilhons 
ot dollar: worth ot Federal scCuUritic: 

Our purchasing media in 1g4o con 


sisted of the same items as after World 


War l. but each tem ble 
up tremendous}. by SUCCESSIVE VEars Of 
heavy Government deficits. The total 
purchasing media of $42.270 million 


IWict 


«<n 30 CHURCH STREET 


FOR IMPORTANT GROUP MEETINGS IT'S / 


da good 


YOU DON’T NEED A 
THOMAS COLLATOR 


if you can hire a girl like this. Until 
you meet one, however, a THOMAS 
COLLATOR will save money—save 
time—save space, for you. Remem 
ber, THOMAS COLLATORS CUT 
COSTS by 40-70%. Write or ‘phone 
us today for literature, prices and the 
name of your nearest dealer. 


( Collacer Cor 
Specialists in Paper Gathering 


NEW YORK 7, 
Digby 99-2270 
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HARPER & BROTHERS 


49 Eost 33rd St. N.Y. 16,N.Y 
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Why Pay More? 


Why use expensive equipment for storing 
those *‘seldom referred inactive records. 
Their very inactivity demands the lowest 
possible cost for efficient storage. 


LIBERTY Record Storage Boxes are de- 
signed and priced to do this job both effi- 
ciently and economically. Their ability to do 
this job is proved by an accumulation of 
over 89,000 satisfied users. 


CATALOG 


Write today for 
New Catalog of 
Record Storage 
Products and 
Manual of Record 
Storage Practice 


BANKERS Bex COMPANY 


; 


chasing media ot 1y20 when we hit the 
crest of the intlauon following Work 
War IL. 

In 1934, Franklin D. Roosevelt had 
devalued our currency by reducing the 
yilar, in other 
gold trom 
Roosevelt 


gold content of the 
words raising the price 
S20. a fine 


17 to $235.01 ounce. 


had unsuccessfully attempted to prime 
the 
idea of compensatory spending; and h« 


Federal 


pump; he had originated the novel 


claimed that the size ot 


debt made no difference because we 
“owed it to oursel ve 
The devaluation of our currency by 


raising the price of gold to $35.00 a fine 


ounce meant that overnight we had ; 

greater dollar amount ot gold and 
hence a larger base tor expanding de 
POsits, Between and [g40 inves! 


banks ¢ Kpance 


ments of commercial 


WO.700 Millon 


Purchasing Media at Peak 


and the 


Between Currency 
Outside of banks re ied trom 97,225 
} > 
million to $26,079 million, demand de 


posits adjusted trom $34,945 million to 


5520 million, and the total purchas 
trom $42,27 
ecedented peak 

Here 
cent expansion within eight years 
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1g20 as the base ot 100 was 7S. 
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From that point prices went on on 


ot the most sustained and steady rises 


in our history. For 1945 the index 
stood at 105.5, as price restrictions were 


gradually relaxed the index went to 
121.1 in 1946, jumped to 152.1 in 1947. 
and in 1948 reached the highest point 
in our history since 1779, an index of 
19.4.9. 


sale prices expanded 109.8 per cent. 


Between 1940 and 1948 whole 
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“HOW TO KNOW YOUR PROFITS” 


shows correct selling prices on any costs from Ic to 
$25. at gross profits (computed on selling prices) 
ranging from 1°, to 95‘ Simple decamal shift gives 
Indispensable! 


selling pres on any higher costs, 
Price Your Goods to Avoid Losses 

One book, $12.50, plus 5c postage; on approval. 

Write for sample sheet and descriptive circular, 


SHIELD PRESS, inc 
INDIANAPOLIS 2. ind. 


2010 MONTCAL™ ST. 


write for free 
Cateleg 
180 WES! 22nd 
NEW YORK NY 


INTERNATIONAL 


BRONZE TABLET CO., INC. 


FOR STENCIL MARKING SHIPMENTS 
Users save $50 a month with Marsh Stencil 
Machines, Brushes, loks Electric and Hand Op- 
sample stencil, Shipper; Mondbook. prices, pin 
this to business letterh¢ad with your name. 


MARSH STENCIL MACHINE CO. 
62 Marsh Bidg. Belleville U.S.A. 


erated machines cut 


GIPS TRADING 
AND 


HOLDING COMPANY 


Cips Handel-en Beleggingsmy N. V.) 
Oranjestraat 9 


THE HAGUE HOLLAND 


railway-sleepers and poles 
shipping and wood-preserving 
tar distilling and tar-products 
general merchants 


Phone Privac 


YOUR PHONE PROBLEMS 
OLVED! 


the Revolutionar 
War. Cx Worl | VW | PRIVACY 
© OFFICE QUIET 
and ( arte. \\ orld \\ if Il. “ETTER HEARING 
The price infla tions which occurred THE NEW IMPROVED 
during the War of 1812, th i] War. HUSH-A-PHONE 
nd World War 1, were gradually Snaps on transmitter. Wt. § o2. 
A Lifetime of service for $10. 
brought into iine by the careful watch g Request Liter. or Call MU. 3-6063 
of cehditures Ot the Feder HUSH-A-PHONE CORP. 
Revis JANUARY 1gse 
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ing to increase Its debi, gradually re- 


duced its obligations. 


If any single phrase could character- 
ize the policy of President Coolidge 
during his entire term of othce, ut 
would be economy in Government 
expenditures. Unremittiag etlorts 
were constantly exerted to secure re- 
hment, to reduce expenses inorder 


o reduce the debt. 


It is possible that the inflation of 


World War II, with its accompanying 


‘ 


form of subtle devaluation. may be 


hat more manent 
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\ M. Suilivan 


On the very tirst Wednesday in October, 
M(r Josivn Junes came home to a Crisis, 
viz...a) His daughter Jean, sixteen, high 
school SCRUIOT, and cute, Was laid low by 
domestic scrence meat loaf the class didn't 
quite domesticate; and b) her pals, scheduled 
to help send out class election notices that 
evening, were also out with mal de meatloaf; 


while c) the class election was Friday! 


Nik. Said, “There, there! Pll do ut 
myself, right after dinner Folding and 
inserting the notices in all 312 addressed 
envelopes was nothing Sealing them all 
however, took longer than ut should, even 
witb a wet towel Mr. J. then drove to 
the postoffice, intending to buy stamps and 
affix same to envelopes on the premises 
but the postoffice was just closing! 

So back home he went to the 
wet towel, and stuck stamps on 
312 envelopes—which took even 


longer than sealing flaps .. .When through, 
Mr. J. feltas if he had just mailed a million 
letters...’ Now J understand,” he said, “why 
the virls in the office want a postage meter! 


Gonna do something ahout it tomorrow!” 


Pie PB postage meter displaces sticky 


Stamps and stamp sticking 

prints any amount of postage 

needed for any kind of maul 

directly on the envelope, seals 

the flap at the same time!... 

prints a dated postmark, 

which saves postotti ¢ time... 

also prints a small advertisement (optional) 
on the envelope... and prints postage for 
Parsi ! Protects and records posta 
used. Metered mailing 1s more efficient 
for a few letters a day, or a few thousand! 
Call the nearest PB oflice, or write direct for 
the ilustrated booklet, “So You Have No 
ling Problems 


+ PITNEY-BOWES 


Postage Meter 


PITNEY-BOWES, Inc. 
151? Pacific St.. Stamford, Conn 


Originators of the post 


in 93 cities in the U.S 
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ALEXANDER Paci 
St. Georyes ¢ Acyes in 4! lrnoid Con pany 
ALLEN-Watts Appinc Macuine (Division | 
ot Lhe National Cash Register Co.) Kettoce SwircrBoarp & Suppry Co 
MioCann-brich » in (Cover Gienn-lordan-Stoetzel, tne. 
AMERICAN {NITY COMPANY 
VanSant, Dugda Wal 
Arex Business SysTems 


Myron fomas Ce mpany 


Bankers box Company 
-Lwald Co 


ADA 
Ld maste Advertising, Ine. 
Corporation, Tre 
Mactariand, Aveyard & Company 
Narionar Bank, Ti 
libert Frank-Guenther Lau Inc. (Clover 
Corporation (Industral Fngine 


Lhivision ) 
Zimmer-Keller, 
& Carson Manvuractur 
Company, 


Mansy 


In Manitoba, Canada’s Central 
Province, the Department of 
Industry and Commerce main- 
tains a complete consulting and 
advisory service to all manufac- 
turers considering expansion 
Market research statistics 
continuing inventories of plant 
sites... lists of manufacturers 
suitable for contract or license 
arrangements available sales 
agents... all yours for the 
asking! 
The latest economic survey 
“Manitoba—and the Western 
Market’ presents details on the Mecnanicat Cortaro 
extensive and wealthy market & Mre. Ce 
comprising Western Canada Band Haggard Advertising 
from the Great Lakes to the 
Rockies. 
an For a free copy, write 
- Ory on your business 
letterhead to Depart- Haw 
_ment 118. - 
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DEPARTMENT OF 
INDUSTRY ano COMMERCE 


LEGISLATIVE BUILDING 
WINNIPEG MANITOBA CANADA 
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“It figures... 


to Save You Money” 


Costs go DOWN 
Efficiency ZOOM 4 


WITH THIS NEW ELECTRIC ADDING MACHINE 


AND HERE'S HOW: figure production lessens dist 


onal > an 
thir stepped-up rator 


operating cost And Rennnegton Rands new Ad 
ino Machine is the office too! with the hustle tl 


Tease 


really produces tastes nore accuyT. 
Sire dadd-total and correction hars. by 


results. It's packed with or feature 
real value plus features —that make this amazin 


tops it) ©) hee favor | 
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hand travel 


ofhce machine Opel 
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ractiny office 1 
Tar 
kK of the hnger,. 
production Add them up—these and other top tea 
rator fatigu ie touch tke the new Electric Adding Machin 
Ba Ag fe 
THE FIRST NAME IN BUSINESS MACHINES 
| % 


“They say it brings good luck!” 


i Phe rabbit who finds a mans foot probably considers 
iS himself a lot luckier than the chap who loses it. 
ioe Opintons may differ on matters of luck. But theres no 


element of chanee in deciding what Monroe should handle whieh 
livure Phat Because whatever the figuring 
or accounting problem Monroe makes exactly the 


machine to handle it better. faster. and 


without nervous tension. loo. 


Monroe solves your figuring 


and accounting problems...a 


model to meet every need! 


Monroe CALCULATING Machine 


FULLY AUTOMATIC! Star performer soves 
time, effort. Sturdy construction, long, 
trouble-tree service Velvet Touch'* 


operation Huge appetite for figures! 


Monroe ADDING Machine 


TOP VALUE! New 8&8 column with direct 
subtraction. Budget priced. “Velvet 
Touch’* keyboard. Engineered to in 


crease figure production, lessen fatigue 


Monroe ACCOUNTING machine 


VERSATILE! Simple. fast. efficient! Like al! 
Monroes, its Velvet Touch’ * is one reason 


why operators who know prefer Monroe 


VELVET TOUCH ' originated in 1935 to de 


» AA atchiess ease operation 


Every Monroe is sold only through 
Monroe-owned branches; serviced by 
Monroe's factory-trained organization. 


M O N RO E MACHINES FOR BUSINESS 


Monroe Calculating Machine Company, inc., General Offices, Orange,N.J. 


| — 
‘ 
j 
‘ 
4 
Pe 
x. 
we 
od 
/ ad! 
4 
4) { q 4 
| 
+e 
| 
Big’ 
=; 
‘ 
- 
| 
j 


The Chase as Transfer Agent 


For many years, the Stock Transfer Department of the Chase has served 


hundreds of corporations as transfer agent. It has proved to these 


corporations as well as to national security exchanges, investment dealers 


and stock brokers that it can be relied upon to furnish a consistently outstanding 


service, freeing the companies from a constant burden and responsibility. 


This performance has been made possible through the painstaking 


development of a highly trained and versatile staff qualified to 


handle all phases of transfer work. 


The fees for Chase stock transfer services and for its other agency services 


are moderate and usually much less than it would cost a corporation to 


maintain a department to do these jobs. 


Among the trust and agency services offered by the Chase are the following: 


Transfer agent of stock Registrar of stock 


Dividend disbursing agent Subscription agent 


Trustee of mortgage bonds, debentures and notes 


Paying agent for principal and interest 


Registrar of bonds and debentures 


Depositary-exchange agent under reorganizations, 
recapitalizations and mergers 


Agent for trustees under voting trust agreements 


Agent under escrow agreements 


THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
TRUST DEPARTMENT 


11 Broad Street, New York 15, N. Y. 


Member bederal Det imsmrance rporalion 
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